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GENERAL BUSINESS 

Glimmer UK bank 
of hope in rates 
UK coal under 
strike nressure 

Growth in U.S. 
economy 4at 
sustainable pace’ 

The first signs of a possible settle- 
ment In Britain’s 3-month-old coal 
dispate began to emerge yesterday 
after secret talks between the Na- 
tional Coal Board (NCB) and the 
National Union of Mineworkeis 
(MM). 

The talks lasted for about two 
boors and both sides agreed to hold 
more talks, probably next week. Mr 
peter HeathfieJd, general secretary 
of the NUM, said afterwards he was 
optimistic, but there was still a long 
way to go. 
. He described the meeting with 

. the board as being “tense but cord- 
ial." Page 9 

Kuwait missile plea 
Kuwait has asked the U.S. to pro- 
vide it with Stinger missiles to help 

- to fight off Iranian air attacks. 

Death toll rises 
Deaths as a result of riots in south 
western India have increased to 
256, while further attacks by Sikh 
extremist in the Punjab have left at 
least 10 dead. 

Iraqi pipeline plan 
The US. is prepared to help to fi- 
nance an 660km pipeline to keep 
Iraqi oil exports flowing ABC televi- 
sion said. 

Dutch cruise ‘delay’ 
; The Dutch Government is consider- 

ing delaying to 1988 any deploy- 
ment of cruise missiles in the Neth- 
erlands instead of meeting the 1986 

■ date planned by Nato. 

Nigerian verdict 
A former Nigerian state governor 
was yesterday sentenced to 22 
yews’ imprisonment for corruption 
in the first verdict to be passed by 

. the new military Government's an- 
ti-corruption tribunals. 

Big nuclear test 
X'JS. carried out a major nuclear 
test 880 metres below the ground in 
Nevada. No problems were report- 
ed. 

Ferries threatened 
Further disruption to British ferry 
services was threatened last night 
at the end of a 46-hour strike in pro- 
test at UK government plans to 
privatise Sealink UK. 

Nicaragua bombing 
Five people including a US. jour- 
nalist were killed and several in- 
jured when a bomb exploded during 
a press conference given by anti- 
govemment rebels in Nicaragua. 

Leyland sit-in ends 
Workers at the Leyland trucks fac- 
tory at Bathgate, Scotland, called 
ef? a sit-in at the plant in protest at 
closure plans. Page Id 

UN chief’s tour 
UN Secretary General Javier Perez 
de Cuellar will start his first Middle 
East tour next week. 

Bigger harvests 
World output of wheat, coarse grain 
and nee this year should be 8 per 
cent above 1983 levels, with an ex- 
pected total output of about 1,765m 
tonnes, the t’N Food and Agricul- ( 

tune Organisation said. 

pressure 
BRITISH BANKS face pressure to 
raise lending charges within the 
next few days after a jump in mon- 
ey market interest rates. Page 2 

WALL STREET: The Dow Jones in- 
dustrial average closed up 226 at 
1,104.85. Report Page 33; Share 
prices, Pages 34-36,42 

LONDON: FT Industrial Ordinary 
index fell 62 to 796.9. Gilts were 
firmer. Report, Page 37; Share in- 
formation service. Pages 38-39 
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Haughey call 
Irish opposition leader Charles 
Haughey called on U.S. President 
Ronald Reagan to endorse the idea 
of a British-Irish conference on 
Northern Ireland when he ad- 
dresses the Republic's parliament 
on Monday. 

TOKYO Stock Exchange selling 
Wave pushed the Nikkei-Dow Mar- 
ket average down 20023 to 9,940-its 
ninth biggest drop ever and its low- 
est level since March 9. Page 33;. 
Leading Prices, Page 36 

DOLLAR fell slightly in quiet Lon- 
don trading to DM 2.732 (DM 2.734), 
FFr 8.3875 (FFr 82975) and SwFr 
226 (SwFr 22615), but improved to 
Y23L55 (Y231.5). On Bank of Eng- 
land figures, its trade-weighted in- 
dex was unchanged at 131.0. In New 
York it was DM 2.72, FFr 8.35, SwFr 
2.25, Y231.40. Page 43 

STERLING rose 5 points in London 
to SI.3855. It also improved to 
Y321.0 (Y230.T5) but eased to DM 
3.7875 (DM 3.79), FFr 11.82 (FFr 
11.6275) and SwFr 31325 (SwFr 
3.135). Its trade-weighted index im- 
proved to 79.6 from 795. In New 
York it was S158. Page 43 

GOLD fell 75 cents in London to 
S384.75. Bullion centres in Frank- 
furt and Zurich were dosed for As- 
cension Day. Page 43 

In New York, the Comex June set- 
tlement was S386.80 

EXTREMELY heavy selling Oy lor- 
eigners of Japanese shares contrib- 
uted to an almost unprecedented 
large net capital outflow from Ja- 
pan last month, the Ministry of Fi- 
nance reported. Meanwhile, April's 
balance of payments figures again 
set a monthly record surplus. 
Page 5. 

PRESIDENT Ronald Reagan nomi- 
nated Martha Seger, a conservative 
economics professor and former 
Michigan state banking commis- 
sioner to the powerful U.S. Federal 
Reserve Board of Governors. 

US. MONEY SUPPLY: MI rose 
S3.3bn to S544.3bn in the week end- 
ed May 211984. 

ATARI, the home computer subsid- 
iary of Warner Communications, is 
making half of its 2,000 employees 
in California redundant as a pre- 
lude to "major restructuring." Atari 
employed 7,000 workers in the state 
as recently as 18 months ago. 

GRUNDIG. the West German au- 
dio-video concern, is to continue 
making the V-2000 video cassette 
recorder, despite its decision also to 
manufacture the-rival VHS model. 

The editorial content of today’s in- 
ternational edition has beat re- 
stricted because of continuing in- 
dustrial action by IG Drock usd 
Papier at Frankfurter SorietSts- 
Dnickeret, where the edition Is 
printed. This prevents the publica- 
tion of late-breaking news, the final 
Wall Street report and dosing US. 
over-the-counter and Canadian 
share prices. 

BY PAUL TAYLOR IN NEW YORK 
THE US. composite index of lead- f Q 

ing economic indicators, designed 4%p- 
to forecast cyclical turning points f 
for the domestic economy, turned 3XB, 
upward again in April with an in- I' 
crease of 05 per cent, the Com- 1 
merce Department reported yester- 216 | 
day. This followed a revised March I 
figure which showed a far more 1% - - 
muted 0.1 per cent decline than pre- x 
viousiy believed. 

Administration officials bailed 0 • 
the figuresas evidence of a healthy — v- 
e lection-year economic expansion, 1* - 
but at a more subdued and sustain- 
able pace. 2%^ 

Previously the department had 
estimated the decline in March - 
the first in 19 months - at 1,1 per point with 
cent, although most Administraiton concentrai 
and private economists suggested sustain ai 
the figure might have been distort- nomieexp 
ed by unusually bad weather that Mr Lar 
month and had been expecting a House spo 
major revision. New data on bor- showed th 
rowing was believed to account for sion contii 
much of the change. portent p 

Yesterday's figures are likely to countries i 
have particular significance, com- world ecoi 
ing shortly before next week’s opportunit 
world economic summit in London The Apr 
where the strength of the US. eco- coupled wi 
nomic expansion-and its repercus- dine in it 
sions - will be a central talking gesting th 
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point with the American delegation 
concentrating on the issue of how to 
sustain and spread the U.S. eco- 
nomic expansion. 

Mr Larry Speakes, the White 
House spokesman, said the figures 
showed that "the economic expan- 
sion continues," and- "This is an im- 
portant prospect as the summit 
countries consider the status of the 
world economic recovery and the 
opportunities ahead.” 

The April increase in the index, 
coupled with the now nominal de- 
cline in March, was seen as sug- 
gesting that tiie pace of economic 

Nato ministers reaffirm 
strategy on Moscow 
BY BRIDGET BLOOM IN WASHINGTON 

NATO FOREIGN Ministers have 
reaffirmed that their political 
strategy in dealing with the Soviet 
Union must be based on defence 
and dialogue - a strategy which Na- 
to initiated 17 years ago. 

At the end of their three-day 
meeting in Washington, the minis- 
ters issued a special document 
which declared that the most appro- 
priate long-term policies for the Al- 
liance were the "maintenance of 
adequate military, strength and po- 
litical solidarity and on that basis 
the pursuit of a more stable rela- 
tionship between the countries of 
East and West through dialogue 
and co-operation." 

The wording of the four-page doc- 
ument closely follows that of the 
Hamel Report, the guiding docu- 
ment for Nato political strategy 

which was promulgated in 1967. 
Today's statement, has id; on a 

-special review or East-West rela- 
tions commissioned by the minis- 
ters last December, has been pro- 
voked by the sharp deterioration in 
East-West relations over the past 
six months in particular. This in 
turn exacerbated differences be- 
tween the US. and its European al- 
lies over the degree to which the AL 
licance should attempt to improve 
its political relationships with the 
Warsaw Part- 

Yesterday UiS. and European 
ministers both emphasised the 
unanimity and political cohesion of 
foe Alliance in reaffirming foe Har- 
nel principle. The new statement 
contains its own harsh words on 
Warsaw Pact behaviour as well as 
holding out an olive branch. The 

statement speaks, for example, of 
the "relentless campaign by foe So- 
viet Union, to breach Alliance solid- 
arity” and exploit apparent weak- 
ness in Alliance positions. 

On the other bandJ the Washing- 
ton statement speaks of Nato’s de- 
termination “to build on areas of 
common interest towards a more 
constructive dialogue and co- 
operation with a view to achieving 
genuine detente.” 

Differences remain between the 
US. and its allies, although these 
barely surfaced in public yesterday. 
US. officials were at pains to em- 
phasise that foe US. was not insist- 
ing on the primacy of Nato’s de- 
fence function in Alliance strategy- 
merely on getting defence and dia- 

I Continued on Page 20 

Lear Fan to lay off most staff 
after delays with new aircraft 
BY OUR BELFAST CORRESPONDENT 

LEAR FAN, the UK Government- 
backed company which plans to 
produce a revolutionary design of 
aircraft in Northern Ireland, is to 
lay off almost all of its 380 employ- 
ees indefinitely. 

The British Government has 
committed nearly £52m ($72m) to 
foe project since its inception in 
Northern Ireland in 1980. 

Yesterday, Mr Bob Burch, the 
US.-based chairman, told employ- 
ees that lay-offs were necessary 
from July 1 because of continuing 
delays in the attempt to win a vital 
airworthiness certificate for the 
carbon fibre, eight to 10-seater jet 
aircraft, from the U.S. Federal Avia- 
tion Administration. 

He told a news conference that 
only 20 or 30 key workers would be 
kept on. He could give no definite 
date for taking bade employees but 
hoped it would be later this year if 
the project remained on schedule 
for certification by February 15 
□ext 

Mr Adam Butler, Minister of 
State responsible for Industry in 

Northern Ireland, said foe decision 
was regretable, but it was the right 
one, if certification was to be 
achieved. 

The Government had always re- 
cognised that the aircraft might not 
get certification, he said. It was a 
high risk project but it had great 
potential, which the private inves- 
tors had recognised by their com- 
mitment. 

Mr Burch, who was appointed 
chairman in 1982 by the Saudi Ara- 
bian consortium which took over 
the project, said S23m remained 
from the SNhn of development 
funds set aside for the project for 
this year. 

He said: "Engineers tell me we 
are 90-95 per cent complete as far 
as certification is concerned. I 
would like to believe that, but I do 
not think I will express an opinion. 
The organisation that I have tells 
me we are going to make it. I have 
no reason to doubt that and I am 
optimistic about the project” 

Mr Burch said that the investors 

are funding the project on a 30-day 
basis when it continues to make 
sense. If it ever looks like a clear 
failure we will quit" 

The company was committed to 
production in Northern Ireland 
mainly because it had nowhere else 
to go, but he could give no guaran- 
tees about foe future. 

The Saudi-led consortium res- 
cued the original company from 
near receivership, providing $80m 
of fresh capital The British Gov- 
ernment committed $30m of grants 
and loans, as well as extending an 
existing guarantee for a S15m bank 
loan. 

In January this year the company 
made 91 workers redundant as the 
delays lengthened, ft later went on 
to a three-day, then a two-day week. 

The aircraft has hit several snags 
during tests on prototypes at Reno, 
Nevada. Structural failures meant 
font parts ol foe wings pnd fuselage 
had to be redesigned. 

Many Lear Fan workers said yes- 
terday they were confused and ang- 
ry about the company’s plans 
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Bank chief [gM in IICW 
says Italy . 
needs Did to SOlVC 

EEC dispute 
BY GUY DE JONQUIERES IN LONDON 

expansion in the U.S. remains 
strong but hinting at a possible 
slowing in foe hitherto torrid pace 
of expansion, perhaps later this 
year. 

This theme was stressed yes- 
terday by Mr Malcolm BaJdrige, 
Commerce Secretary, who said foe 
latest figures indicate that "less ro- 
bust economic growth lies ahead.” 

Mr Baldrige. who last month was 
one of the first to digmigy sugges- 
tions that the preliminar March in- 
dex suggested a serious slowdown 
in the economy, added: "After a 
year and a half of vigorous rebound, 
smaller gains in the index of lea- 
sing indicators and many other eco- 
nomic statistics are a normal devel- 
opment, signalling a more moder- 
ate, sustainable growth period.” 

Private sector economists, who 
bad generally been expecting a 0.7 
per cent increase last month, 
agreed yesterday that the April fig- 
ures suggested a steadily expand- 
ing economy with the possibility of 
slowdown perhaps in the third or 
fourth-quarter. However, there re- 

Reagan sets off to win European 
acclaim, Page 3; Rales should not 

go much higher. Page 19 

Continued on Page 20 

economic 
restraint 
By Our Rome Correspondent 

ITALY needs a sustained period 
during which public spending 
would rise by less than the rate of 
economic growth, and the effect of 
taxation by more. This remedy for 
the country's economic woes was 
proposed in Rome yesterday by Dr 
Carlo Azeglio Ciampi, governor of 
the Bank of Italy. 

He identified the lack of control 
of public spending as the most seri- 
ous problem foe economy faces. 
There is no mysterious canker af- 
fecting the Italian economy,” be 
said. 

Presenting the central bank's an- 
nual report, be acknowledged that 
the economic upturn had begun in 
Italy, mainly due to foe growth of 
exports, but complained that infla- 
tion (currently running at 11 per 
cent a year) was falling too slowly 
to suggest that The long period of 
inflation which began in the 1970s 

ended.” 
There could be no "stable and 

lasting growth” and no solution to 
the serious problem of unemploy- 
ment (amounting to 12 per cent of 
the labour force, taking into ac- 
count workers on state subsidised 
lay-offs) unless inflation was sharp- 
ly reduced,he said. 

Dr Ciampi did not directly criti- 
cise the government of Sig Bettino 
Cnuri, which is committed to bold- 
ing down the public sector borrow- 
ing requirement this year and in 
trying to cut' wage indexation. He 
said nothing that suggested he was 
satisfied with what the government 
was doing, however. 

He pointed out that projections 
for the 1984-88 period showed that 
even if inflation foil, growth contin- 
ued, fiscal pressure increased and 
real rates of interest remained 
stable, Italy’s public sector deficit 
would continue to account for its 
present very high proportion of 
gross domestic product (GDP) and 
accumulated debt would come to ex- 
ceed GDP. 

What was needed, be said, was a 
period during which the growth of 
public spending would be kept 2 per 
cent below that of GDP, and that of 
taxation, 3 per cent above. Only 
then would the deficit decline as a 
proportion of GDP and the burden 
of debt diminish. 

Last year the public sector deficit 
amounted to 165 per cent of GDP, 
far above the level of other industri- 
al countries. Domestic public sector 
debt rose by 25 per cent a year in 
foe past four years. Dr Gampi said, 
and now amounted to 60 per cent of 
all financial assets. 

IBM of foe U.S., foe world’s largest 
computer manufacturer, has made 
new proposals to foe European 
Commission for a negotiated settle- 
ment of foe EEC competition case 
against it 

Mr John Opel. IBM chairman, 
said in London yesterday he expect- 
ed foe latest proposals to satisfy foe 
Commission’s requirements. But he 
also attacked the EEC case as 
based on "deceptively simple asser- 
tions that have no basis in reality" 
and indicated that IBM was still re- 
fusing some major concessions 
sought by foe Commission. 

Commission officials in Brussels 
said IBM had moved closer to their 
position than had seemed likely two 
months ago. But it had still not 
moved far enough and they were 
continuing to prepare a legal deci- 
sion against it 

The Commission, which last 
month rejected a previous set of 
settlement proposals from IBM, has 
yet to respond formally to the com- 
pany’s latest initiative, which was 
made last Friday. But a reply is ex- 
pected soon. 

Mr Frans Amines sen, the com- 
missioner for competition policy, 
wants to end the case this summer, 
preferably before foe end of July. 

Mr Opel indicated yesterday that 
the delay in resolving the case was 
bolding up ambitious plans for 
IBM’s business expansion and the 
development of new technology hi 

Western Europe, where it Is by far 
foe biggest supplier of computer 
equipment 

He emphasized, however, that 
IBM could not accept Commission 
demands that when it announced 
its new products it should publish 
technical information which would 
help its competitors design rival 
equipment. At present, IBM pub- 
lishes product "interface” informa- 
tion only when its equipment is 
first shipped to customers. 

Those demands have been cen- 
tral to the Commission’s case, 
which alleges that IBM’s existing 
policy on publishing information 
constitutes an abuse of a dominant 
market position. 

Mr Opel said, however, the Com- 
mission was trying to force IBM to 
disclose proprietary design infor- 
mation of the kind which Hitachi, 
one of Japan's leading computer 
manufacturers, had recently been 
found guilty of stealing from his 
company. 

Mr Opel rejected as unworkable 
a Commission proposal to safe- 
guard IBM's investment in research 
and development if it provided 
more information about its prod- 
ucts. He also denied that the com- 
pany refused to let competitors con- 
nect equipment to its products 

He emphasized font the Commis- 
sion was attempting to impose 
changes on IBM's practices world- 
wide. 

Phibro-Salomon 
abandons sell-off 
BY TERRY DODSWORTH IN NEW YORK 

PHIBRO-SALOMON, the New York 
commodities and investment bank- 
ing group, abruptly called off folks 
yesterday on the sale of its large in- 
ternational non-petroleum com- 
modity trading division to a man- 
agement buyout group. 

The decision, given in a terse 
five-line announcement, stunned 
the New York markets, which had 
been equally taken off guard by the 
original disclosure of the discus- 
sions just over a week ago. 

Since then, Phibro's shares have 
taken a battering, falling from $26% 
to £22%, a far greater decline than 
the market as a whole over the 
same period. 

The proposed sale of foe com- 
modity trading activities would 
have partly reversed Phibro’s 1981 
purchase of Salomon Brothers for 
S554m and would have created one 

of the most powerful independent 
companies of its kind. 

No explanation for the folks was 
given at the time and the company 
resolutely refused further explana- 
tions yesterday. "Everyone is back 
to running the business," said a 
source close to the company. 

The initial indication, however, is 
that the group may have found larg- 
er practical obstacles to the dispo- 
sal than it originally thought likely. 

According to one analyst, a study 
c onducted with the help of the La- 
zard Freres investment bank dis- 
covered problems in the legal and 
tax areas and questions about the 
way in which the commodity trad- 
ing would be divided. 

The present group was to have 
kept the petroleum trading busi- 
ness and it was felt there would be 
a loss of synergy, said foe analyst 
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THE CANDIDATE IN CUSTODY Attack on Denmark debates withdrawal: Highland and Islands feel far removed 

TV star seeks votes ‘narrow 

for liberty in Italy nationalism5 

Danes weigh benefits 
By Margaret van Hatton 

BY ALAN FRIEDMAN IN MILAN 

SIG ENZO TORTORA must be 
the only candidate in the Euro- 
pean election who refuses to 
talk about European politics. 
Yet, he may well be the most 
popular candidate for Stras- 
bourg in the whole of Italy. 

Living under house arrest in- 
his Milan apartment, Sig 
Tortora, a recently-named can- 
didate for the left-wing Radical 
Party, does not need to discuss 
political issues. He is one. 

Until a year ago, Sig Tortora 
was the host of one of Italy's 
most popular television shows 
—an Italian version of Michael 
Parkinson. Then—in the small 
hours of June 17 1983—he was 
arrested on charges of being 
associated with the Camorra, 
the Neapolitan Mafia. The 

charges, which relate to alleged 
drug-dealing, he has denied 
consistently. 

If elected to the European 
parliament on June 17 (the 
election date is, ironically, the 
first anniversary of his arrest), 
Sig Tortora wiiL under Italian 
law, be released from custody. 
Following an illness, he was 
moved In January from a 
prison in Naples to his home 
just a few paces away from 
Milan Cathedral. 

From his comfortable sitting 
room, which is wired up for his 
daily broadcasts on Radio Radi- 
cals and his thrice-weekly tele- 
vision show on a Lombardy sta- 
tion. Sig Tortora is campaigning 
to draw attention to the plight 
of himself and 20.000 others in 
Italy who can expect to remain 
in custody for several years be- 
fore they ar brought teo trial 

Sitting in an overstuffed arm- 
chair, clad in blue jeans and a 
jumper, the middle-aged Sig 
Tortora does not look like a 
politician. Nor does he sound 
like one when asked to discuss 
the issues in the European, elec- 
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tion: “Don’t talk to me about 
Belgian cheese and the price of 
string beans. “I don't want 
to talk about Dutch milk. I 
want to talk about the lights of 
man." 

His voice assertive and with 
, the measured cadence of the 

television presnetr he once was, 
Sig Tortora sets out his case: 
"Italy Is a country which does 
not respect the dignity of the 
individual. We have no habeas 
corpus here. I know of one man 
who waited mor than 11 years 
to come to trial. That is a 
a monstrosity. That is medieval. 
That is barbarous.” 

But is a candidacy in the 
European election the best way 
to battle the Italian legal sys- 
tem? “This is a unique cam- 
paign,” thunders Sig Tortora. 
“This is about a scandal in a 
disgusting country.’ 

Many in Italy would agree with 
him that the protective custody 
system is flawed, but not many 
agree with his use of the Euro- 
pean election as a publicity 
vehicle and possible means to 
secure immunity from prosecu- 
tion. The memory of another 
famous Radical Party candidate 
—Professor Toni Negri—does 
not help matters. 

Prof Negri was elected in the 
general election here last year 
as a Radical candidate, after 
having waited four years in jail 
on terrorism charges. But. last 
autumn, he used his parliamen- 
tary imunity and fled to France. 
He has refused to return and 
stand trial, or to help the Radi- 
cals to campaign against pre- 
ventive custody. 

Sig Tortora says he would 
never use his parliamentary 
office to escape from justice. “I 
would rather commit suicide 
than flee,” he announces. As 
proof of his goodwill he walks 
across the room and opens the 
front door to his flat, gesturing 
at the floor. “This is as far as 
I can go right now. I have not 
gone one inch farther.” 

If elected this month—and 
there la a good chance he will 
be—Sig Tortora will go to Stras- 
bourg as a member of parlia- 
ment, be says. But he still 
refuses to discuss the European - 
issues of the day, preferring to 
stick to his own cause. 

As for his' life beyond the 
election, Sig Tortora sighs like 
an actor and says: “My life has 
changed now, but the third act 
has not yet been written.” 

MR DAVID HOWELL, Britain’s 
former Transport Secretary, 
yesterday attacked the narrow 
nationalism of government 
leaders fighting the election 
—including that of bis own 
leader. 

Referring indirectly to the Tory 
campaign slogan, "A Strong 
Voice In Europe,” he said: 
MI would have been glad to 
hear much less during the 
campaign about strong voices 
and getting fair shares and 
much more about the urgent 
need to revitalise private 
sectors throughout Europe, 
so as to give our continent 
the strength it will need In 
face of ferocious world com- 
petition.’’ 

Speaking in Athens, he said: 
“ The urtMfle emphasis should 
be on deregulation and on 
freeing the movement of 
capital and goods in the 
Community. 

"That is a task requiring not 
nationalist drum-beating but 
the most far-sighted co-opera- 
tion between European states- 
men of a kind we are simply 
not seeing at present.” 

The present “grab what you 
can” approach was unlikely 
to win votes. Instead, Euro- 
pean leaders should put all 
their weight behind market 
reforms In Europe and should 
“spend less time attacking 
each other over trivial issues 
based mi obsessive short-term 
local self-interest.” 

By contrast, Mr Christopher 
Tugendhat, vice president of 
the European Commission, 
commended the British 
Government's record in 
restoring Britain’s self-respect 

Speaking in London, he said: 
" Under this Conservative 
Government, Britain has been 
restored to her rightful posi- 
tion at the European top 
table." 

Mr John Selwyn Glimmer, the 
Conservative Party .chairman, 
attacked Labour's claim that 
the Government intended to 
Introduce VAT on food as 
“ sheer, cold-blooded dis- 
honesty.” 

While Socialist MEPs had last 
year proposed the phasing out 
of zero-VAT rating on essen- 
tial products such as food, he 
said, Tory MEPs were com- 
mitted to fighting the pro- 
posals all the way. 

“What Labour's untruths and 
scares cannot disguise is that 
their own record on food 
prices was a national scandal.” 

DENMARK. an Important 
exporter of farm produce, has 
probably benefited more finan- 
cially from its membership of 
the EEC than any other 
country. Nevertheless, the 
possibility of Its withdrawal 
from the Community is a focal 
point of the election campaign. 

This is not how The majority 
of the country’s politicians want 
it Parties controlling 149 of 
the 172 seats hi the Folketing 
(Parliament) are committed to 
continuing Danish membership. 
They are trying to fight the 
election on how the Community 
should develop, not ou whether 
Denmark should still belong. 

The problem is that a cavern-, 
ous gap exists between the 
views of this FoTkettng majority 
and public opinion. A recent 
opinion poll indicated that 59 
per cent of Danes would vote 
against and only 33.7 per cent 
for Denmark's membership, if 
there was another referendum 
today. That would reverse the 
two-to-one majority in favour of 
membership scored in the 1972 
referendum. 

The gap is being exploited by 
the People's Movement Against 
the EEC which hopes to repeat 
its success in the 1979 European 
election. Then, the Movement 
and the parties with which it 
has electoral alliances took 21 
per cent of the vote and four 
of Denmark’s IB seats In the 
European Parliament. 

Altogether, anti-EEC parties 
won a total of 29.2 per cent of 
the vote. This is almost double 
the share they can expect in 
domestic elections in which the 
People's Movement does not 
participate. 

Founded to fight Denmark’s 
membership in 1972, it has no 
parallel in other member 
countries, and its success .in 
1979 has kept the issue open. It 
includes members of all shades 
of opinion and has among its 
candidates supporters of all the 
main political parties. But it 
has strong left-wing leanings 
and its organisational strength 
owes a great deal to the enetgy 
of the members of the small but 
active Danish Communist 
Party. 

Mrs Else Hammerlch, the 47- 

year-old training college lec- 
turer and MEP since 1979 who 
again tops the Movement's list 
of candidates, believes that the 
difference between the politi- 
cians and public opinion makes 
it realistic to' hope that a new 
referendum on membership 
will eventually have to be held. 

** If you take the Social 
Democrats, only 24 per cent of 
their voters support member- 
ship. and even among Conserva- 
tive voterss there is now a 
majority against,” she claimed, 
citing the opinion poll evidence. 
“The politicians cannot live 
with this .situation for ever. 
They trill have to dear the air 
with a new referendum? 

This view is rejected out of 
hand by the parties committed 
to Denmark's membership. They 
say that the membership issue 
was decided once and for. all in 
1972. 

The point was-emphasised by 
Mr Ejnar Hovgaard 'Christen- 
sen, secretary to the Social 
Democratic Party and candidate 
in this election. “The member- 
ship Issue is not on the agenda,” 

he said, "either for the party as 
such or for the country.” 

The Social Democrats suffered 
particularly heavily at the hands 
of the People's-Movement in~ 
1979. They polled only 21.9 per 
cent of the vote, which gave 
them three sea tv compared to 
37.1 per cent in the preceding 
general election. . _. 

One of the key points of 
interest in this year’s election, 
therefore. Is whether the Social 
Democrats can stage a come- 
back. Mr Christensen is opti- 
mistic. The party has mode a 
maQor effort to mount an effec- 
tive-campaign, he said. Also, the 
Social Democrats were .In 
government in 1979 which . 
cramped their campaign style. 

' With a nan-Socialist adminis- 
tration in office today, the party 
is using the European election 
as an. opportunity to demon- 
strate its abhorrence of the 
bourgeois government Mr 
Christensen believes that this 
will persuade many of those, 
who deserted the party in 1979 
to switch back to their old 
allegiance. 

The general ly* oflifebHc 
interest in theNetectidn antes It 
difficult to judge whether lie 
is being realistic,.. Candidates 
who try totaldiBdqia-jMetiu 
often face an amdteneejrit-K  
IB or 20 people and- tbe cam- 
paign is therefor ibtjtqg con- 
ducted'almost entirely' tiirbugb 
the parties’ radio and television 
broadcasts and newspaper ad- 
vertising, 

Why are the Danes sa neg*. 
tive towards the Community^ 
Almost everyone one ajketfBsb 
the same points: the ptiredved 
inability of the EEC-to tackle 
unemployment: the belief that 
Norway and Swedes, which- 
opted not to - join, have done 
well'-by-this choice; the -b*d 
image which haggling 4a Bros, 
sels over agriculture, fisheries, 
and the budget, gives the EEC; 
and; irritation that Denmark 
cannot set its own standards on 
such matters as food adfStiye* 
Against these factors, sympathy 
for the farmers plays little 
role. 

Hilary Barnes 

Practical politics on Europe’s outer edge 
THE EUROPEAN parliament’s 
largest constituency, the High- 
lands and Tcianriw of Scotland, 
has Britain's smallest electorate. 

A few more than 880,000 
people are scattered over a vast, 
magnificent sprawl of moun- 
tains and islands covering half 
of Scotland, or about one sixth 
of the UK’s land area. To travel 
the 460 miles from CampbeU- 
town In the south-west to Shet- 
land in the north can cost a 
candidate £120 for an air ticket. 

Politics on this outer edge of 
Europe, practical issues of fish- 
ing and farming—the constitu- 
encies has the highest propor- 
tion of' workers in these indus- 
tries in-the UK—and such.dis- 
advantages of the periphery as 
the cost of transport. However, 
the presence of two of Scot- 
land's more seasoned politi- 
cians. conducting a highly 
civilised battle notably free of 
acrimony, has tended to make 
this more of a personality con- 
test 

Unlike the seven other Scot- 
tish seats. UK political trends 
are not so easily applied in the 
Highlands and Islands, where 
independents rather than party 
activists run most of the local 
councils. Although Scotland has 
received more than 26 per cent 
of die EEC’s various grants and 

loans to the UK. Brussels and 
Strasbourg can still seem a 
long way away. 

“You really feel so far re- 
moved from European develop- 
ments,’’ said one Orcadian. 
“The farmers here in Orkney 
are not a very political lot,” 
said a woman in Kousay, “ They 
tend to vote for the face they 
know.” 

That would be good news for 
Mrs Winnie Ewing, a veteran 
campaigner for the Scottish 
National Party and Its only 
European member, who seels 
re-election. She faces a-serious 
threat in the form of Mr Russell 
Johnston, a liberal member of 
the Alliance and the Westmin- 
ster MP for Inverness, Nairn 
and Lochaber. 

“ They know Russell and me. 
They don’t know the others,” 
Mrs Ewing said. “ It’s better 
the devil you know.” 

Mrs Ewing, twice a National- 
ist MP at Westminster, de- 
feated Mr . Johnston in the 1979. 
European elections by 3,882 
votes. But, since then, she failed 
in her attempt to take Orkney 
and Shetland away from the 
Alliance in the General Elec- 
tion, . coming third behind a 
Conservative. . 

Mr Johnston, like MR Ewing, 
has needed some convincing 

that a politician should not 
hold down both jobs. But the 
alliance leadership has felt 
otherwise and, this year, 
pressed him to make his mind 
up as to which parliament he 
favoured. “So I have given a. 
firm commitment to give up my 
Westminster seat within the 
year, if I am elected to Stras-' 
berurg," Mr Johnston says. 

Mrs Ewing has been dis- 
tributing yellow plastic 
“ Winnie for Europe “ shopping 
bags . to voters as she hops 
about her huge parish by small 
aircraft The only sign of Mrs 
Ewing's party affiliation is the 
yellow of the bag and her 
lapel badges. 

Mrs Ewing is sometiiing of an 
eccentric among the 
nationalists, whom rite joined 
in 1946. She has rejected 
attempts to take the SNP 
radically to the Left and shared 
little of her party's past 
scepticism of the European 
Community. Instead, the 55- 
year-old Clasgew lawyer has 
become one of .the European 
Parliament's more active mem- 
bers. serving on its legal and 
regional committees, as a 
-spokeswoman on fishing and as 
vice-chairperson of the Euro- 
pean Progressive Democrats, 
who have 22 of the 434 seats 
at Strasbourg. 

But Scottish Nationalists are 
on thin ice in the far north of 
Britain, ' where Orkney and 
Shetland have autonomy move- 
ments of their own and do not 
necessarily see themselves as 
Scots or opt to benefit through 
devolution for Scotland. Only 
in the Western Isles, which 
sends one of the two SNP 
members to Westminster, and 
in parts of the Highlands, are 
there important reserves of 
nationalist support. 

In the north, rite has been 
aiming her campaign at the 
.fishermen who feel a mixture of. 
relief over the final emergence 
of a common fisheries policy 
from Brussels and -deep mis- 
Strings over its impact on the 
traditional priorities for local 
fishermen in the Shetland box 
—a special fishing zone which 
coven most of the waters off 
the northern isles. 

Ewing: “face they 

Mr Johnston has found, the 
fishermen unhappy—-“-bat they 
are aware that a deal has been 
struck and there is some value 
in a Community approach.” 

Mr. David Webster, for the 
Conservatives in the WigMandc 
and Islands, wants an agricul- 
tural development programme 
for the whole of the Highlands, 
similar to a government aid 
scheme introduced to - the 

Western Isles. “Creating jobs 
in this part of the vodd is 
vastly cheaper than In the 
south,” he-said. 

Rev John McArthur for 
Labour, is a Church of. Scotland 
minister and member of tire 
Highland Regional. Council. A 
Gaelic speaker; he stresses the 
importance of .language. in the 
development of the Western 
Highlands In such areas as 
Skye and the Western Tries. 

MarkMeredkh 
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No marter how mudi you pay elsewhere, you won’t be 
able to find what you can at our best resort holds. Not only 
the luxurious rooms, fine food md impeccable service you 
expea, but all the joys for the heart and mind that are only 
found in Spain. 

The an, die architecture, the musk: and crafts and 

the food and wine you’ll discover wiD make your holiday 

unforgettable. 
Among your happiest discoveries win be the hotel you 

cboaseJn Spain, youH find the perfect place, nomaiter what 
your taste. Castle holds hundreds of years old, sparkling 
new holds to rival the world's best, headiside hotels that 

invite you with casual ekgance, city, hods that preservtibe 
grand tradition of a more gracious age. All are here, waiting 
far your pleasure. 

The Spanish tradition of hospitality, a deeply-rooted ti- 
vflity and courtesy, wilj make your stay with us all you had 

hoped it would be. 

• -Evoyihing made easy for you.    
The only difficult- thing will be choosing your hold, 

because the choice is one of the widest in the worfd^with 
more kinds of wonderful places to say than ahyitae 
underthesun. 
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EUROPEAN NEWS *<JAN NEWS 
DIVIDED FREE DEMOCRATS BEGIN KEY CONGRESS 

FDP hopes to revive fortunes 
BY RUPERT CORNWELL IN BONN 

FOUNDERING West Ger- boorg, and managed to improve this 
nmme Democrats (FDP) today showing to 6.9 per cent at lak year's 
embark upon a vital congress general election. 

But its performance at recent lo- 
cal elections as weD as opinion polls 

suggest it could well cot dear the 5 
per cent hurdle on June XI required 
for the party to be represented in 
the next Strasbourg parliament A 
defeat of this, scale would jeopar- 
dise its prospects at key State elec- 
tions in 1985, and indeed its longer 
term position in the centre-right 
ruling coahtion in Bonn. 

With his surprise announce menl 
last weekend that he does not plan 
to lead the FDP into the next na- 
tional elections, Herr Genscher ap- 
pears to have deflected the threat of 

a Christian Democrat-led govern- 
ment in Bonn. 

be ta restore ft degree of spirit to 
■ the party ahead of the European 
Parliament ejection in a fortnight 

Tfei three-day gathering in 
Munster could hardly find lie party 
in more precarious shape. The au- 
thority of its leader and driving 
force for ten years, Herr Hens Die- 
trich Genscher, the Foreign Minis- 
ter, is seriously undermined. The 
party is divided on strategy and its 
electoral strengthebbing. 

At the previous European elec- 
tion to 1979, the FDP won 6 per 
of the vote, and four seats in Stras- 

a direct challenge to his position in 
Munster. 

Every sign is that whatever its « - , .   
misgivings about his leadership, the , 

5“ kf" undermined by an ea- 
table maioritv for a further two- dently !ess successful foreign poll* 
year term? CWy in 1988 would the 
younger successor ostensibly d* 5 mood on the am- 
sired fay Herr Genscher take over. 

Even so, the causes of the mal- 
aise remain - and will be painfully 
picked and argued over during the 
next three days. 

Most fundamental of them is the 
persisting division within the FDP 
over its switch of alliance in 1982, 
which provoked the downfall of 
Chancellor Helmut Schmidt and 
the return to power after 13 years of 

nesty on illegal party political con- 
tributers. vainly proposed last 
month by tfae ruling coalition. 

Having at first agreed to tbe 
scheme, he was obliged by mutiny 
in the rank-and-file to change his 
mind. The draft Bill was humiliat- 
ingly withdrawn at much cost to 
Herr Genscher’s reputation for po- 
litical astuteness and reliability as 
an ally. 

UK urges blacklist of terrorist diplomats 
BY TOM BURNS IN MADRID 

MR LEON BRITT AN, the 
British Home Secretary, yester- 
day urged member countries of 
the Council of Europe to black- 
list diplomats who have been 
expelled from foreign posts for 
involvement in terrorism. 

Speaking at a meeting of 
justice ministers from the 21- 
natiom council, held here, Mr 
Brittan said the incidents at the 
Libyan Peoples’ Bureau In 
London in April could have 
occurred “quite easily" in any 
of the countries represented at 
the meeting: 

The Home Secretary said: 
“Individuals and groups which 
practise terrorism have been 
joined by a new and 

very dangerous terrorist 
phenomenon: the terrorist 
state.” 

He added that regimes were 
seeking to “achieve their ends 
through the elimination of their 
opponents, not just within but 
also outside their own frontiers, 
and doing so openly and with 
little fear of effective retalia- 
tion from host states within 
which the attacks take place.” 

Mr BriAtan called for inter- 
national solidarity in dealing 
with diplomats expelled on the 
grounds of unacceptable activi- 
ties, which included involve- 
ment in terrorism. “It would be 
a useful step forward if we 
agreed that diplomats expelled 

Killing seen 
as warning 
on economy 
By Diana Smith in Lisbon 

THIS WEEKS shooting of Sr Ro- 
gerio Canha e Sa, 63-year old for- 
mer director of the bankrupt state- 
run fish processing company Gel- 
mar, is causing concern in official 
circles. 

Sr Canha e Sa was shot dead 
near bis home outside Lisbon by 
three armed men who scattered 
communiques from the Forcas Pop- 
ulates 25 de Abril (FP-25), a milit- 
ant urban guerrilla group rlwiming 
to defend the 1975 revolution. 

In recent years six Portuguese 
entrepreneurs or landowners have 
been attacked by FP-25, and few ar- 
rests have been made. 

For some time government offi- 
cials have been worried by threats 
to public sector managers. 

Sr Canha e Sa’s killing seems to 
have been a retaliation for the do- 
sure late last year of Gelmar, a 
company seized by workers in 1975 
and never able to find its feet there- 
after, and the dismissal of more 
than 700 workers. 

It also comes as a warning to pub- 
lic sector managers that drastic fi- 
nancial measures lor state-run com- 
panies could draw retaliation. 

Sr Mario Soares' coalition Gov- 
ernment has approved the creation 
of an intelligence service, the first 
permitted since tbe Pide/DGS, the 
political police with sweeping, arbi- 
trary powers, was abolished in 1974. 

Sporadic acts of urban terrorism 
and last year's assassination in the 
Algarve of the moderate Palestin- 
ian leader, Mr Issam Sartawi, have 
convinced democratic parties that, 
whatever the scars of the past, Por- 
tugal needs sharper anti-terrorist 
and intelligence tools. 

The Canha e Sa incident comes 
only a few weeks before the Gov- 
ernment launches its mammoth 
economic restructuring pro- 
gramme. 

Killings or no the authorities in- 
tend to put tbe programme into ef- 
fect from June onwards. 

Dutch unions 
welcome tax 
initiative 

By Walter BHi in Amsterdam 

DUTCH trade union leaders 
have responded favourably to a 
government suggestion of re- 
duced levels of income tax in 
1985. 

The hoped-for cuts, an- 
nounced on Wednesday by Mr 
Onno R tiding, the Finance 
Minister, would be linked to 
wage demands and the move 
towards a 35-hour working 
week. The unions have said 
they are prepared to discuss a 
concerted approach to all three. 

Tbe FNV union federation 
and the smaller CNV have 
joined in welcoming the minis- 
ter’s initiative. Mr Wlnt Kok, 
outgoing head of the FNV, 
pointed out that, without lower 
taxes, it might be difficult to 
keep wage demands this year 
at the sort of modest level the 
government is seeking. 

Important announcements 
about taxation plans are usually 
kept until September, when 
Queen Beatrix addresses the 
new session of parliament. Mr 
Ruding’s advance notice of how 
his mind is moving on the tax 
question is an indication of tbe 
importance attached by the 
government to the forthcoming 
round of wage talks. 

Botha to meet 
Swiss industry 
Mr P. W. Botha, the South 
African Prime Minister, arrived 
in Geneva yesterday and was 
whisked away amkl elaborate 
security to Montreux to visit 
the bouse tn. which, bis country’s 
first president, Paul Kruger, 
died. 

The unofficial visit is at the 
invitation of the Swiss-South 
African Association. M Pierre 
Aubert, the Swiss Foreign 
Minister, will not receive him, 
but today Mr Botha will be 
received by Mr Leon Schlumpf, 
the President of tbe Confedera- 
tion. Also today, the association 
will bold a dinner at which he 
will meet an array of represen- 
tatives of Swiss industrial com- 
panies 

Police station beating 
trial opens in Warsaw 

BY CHRISTOPHER BOBINSKJ IN WARSAW . 

THE TRIAL opened in Warsaw 
yesterday of six men implicated 
in the case of Mr Gizegora 
Przemyk, a lfi-year-old who died 
after a beating at a Warsaw 
police station on May 12 last 
year. 

The six Include two police- 
men involved in the beating, 
the two ambulancemen who 
drove Mr PraerayK to the first- 
aid .clinic and two doctors who 
arc accused of having neglected 
to treat him properly. 

Ever since Mr Przemyk died, 
from internal stomach wounds 
two flays after the beating, the 
authorities have been under 
pressure to eomc tip with the 
culprits. His funeral was 
attended by many thousands 
and a mass in his memory last 
month was said by a bishop with 
a siB»*lir!v poBitioi't conp,n«n- 
tion. This'showed the authori- 
ties that public interest in the 
case had not abated as they had 
imped. 

Mr Przemyk’s grave has 
become a much-visited shrine 
and he has become something 
of a Solidarity martyr. . 

On the first day of the trial, 
during which the indictment 

read to the court, Ms 
Sjdowska. the mother of the 
Victim, withdrew from tne 
case as cn auxiliary plaintiff. 
A letter fo Ihc presiding judge 

charged that tbe aim of the 
trial was not to “clarify but 
obscure the circumstances of 
the case. The whole country 
knows that people are beaten 
at police stations,” tbe letter 
said. Ms Sadowska is a volun- 
teer worker at the church’s 
committee to aid political 
prisoners. 

Ms Sadowska’s representa- 
tives have had the right to 
participate since the investiga- 
tion began. However, one of 
them — a lawyer, Mr Maciej 
Bednarkiewicz—has since found 
himself under arrest on charges 
of aiding and conspiring with 
a deserter from riot police 
units. He denies the charges. 

Tfae thrust of the Indictment 
puls the main part of the 
blame for the death on the 
ambulancemen, who have ad- 
mitted that they manhandled 
the man while taking him into 
the clinic. But a late confes- 
sion by one of them, under 
questioning that a blow 
delivered could have caused 
the death, has brought upon 
them the more serious charge 
in the case. A policeman has 
been charged with a lesser 
offence, although friends of the 
victim detained with him, have 
testified that the officer was 
involved in the beating. 

from any one of tbe States 
represented here, on these 
grounds, should be regarded as 
unacceptable in any of the 
others,” be said. 

The Secretary also called for 
greater co-operation in the 
exchange of information about 
terrorist acts against the mis- 
sions and interests of tbe 
Council of Europe countries. 

His suggestions were limited 
terrorists and about threatened 

and practical ones, which 
formed part of a broad objec- 
tive by the UK to counter inter- 
national terrorism and the mis- 
use of diplomatic immunity, he 
said. The UK bad already 
begun to discuss the question 
with its European Community 
partners and Mrs Margaret 
Thatcher, the British Prime 
Minister, would raise it at the 
economic summit in June in 
London, he added. 

Irish deploy 
missiles for 
U.S. visitor 
By Brendan Keenan in Dublin 

THE IRISH Opposition 
leader, Mr Charles Haughey, 
wants President Ronald 
Reagan, who arrives here 
today, to endorse the Idea of 
a constitutional conference on 
Northern Ireland Involving 
Britain and the Repub I/. 

The Irish people would 
not be satisfied with vague 
sentiments when tfae Presi- 
dent addresses the joint 
session of the Irish Parlia- 
ment on Monday, he claims. 

The controversial four-day 
visit has stretched the Irish 
authorities to the full, tn 
mounting the massive 
security operation. Pre- 
cautions Include the 
temporal? placing of a line 
of semi-mature trees and 
shrubs cm the rear lawn of 
the Parliament building to 
screen against possible 
sniner attacks. 

The army will deploy sur- 
face-to-air missiles in case 
anyone threatens the presi- 
dential safety from the air. 

All police leave has been 
cancelled and officers nor. 
mally on administrative duty 
will be patrolling crowds and 
traffic. Hundreds of troops 
will be used 

It is not thought that Mr 
Reagan will be In any parti- 
cular danger, but a consider- 
able protest movement has 
built up. 

Reagan sets off to win European 
acclaim and impress home voters 

PRESIDENT Ronald Reagan 
leaves today for a 10-day, three- 
nation visit to Europe, of which 
the official theme is “preserv- 
ing peace and prosperity ” If 
that sounds vaguely like a cam- 
paign slogan, well, it is elec- 
tion year in the U.S. 

Mr Reagan's trip will include 
same serious business, at the 
June 7-9 Western economic 
summit in London. But much 
of the rest of his schedule has 
been skilfully shaped by the 
White House to give him maxi- 
mum exposure to 

Reginald Dale, U.S. 
Editor in Washington, 
previews the American 
President’s European 
tour. 

Ireland is about to take over 
the presidency of the European 
Community—and Mr Reagan is 

 also to make a major address to 
American the Dish Parliament on Monday. 

voters in the role of a sympa- 
thetic and warm-hearted world 
leader—above tbe fray of 
domestic political rivalry. 

His itinerary starts tonight 
In Ireland, where the highlight 
of his three-day visit trill be 

The planned demonstrations 
against Mr Reagan’s Central 
American and nuclear policies 
will not “ embarrass11 him, nor 
mar the success of the visit, the 
White House Insists. 

A potentially tricky subject 
pllgramaro to Ballyporeen. will be Northern Ireland, par- 
County Tipperary, once the 
home of a family variously 
known as Reagan. Regan and 
'Regan, the President’s direct 
19th century ancestors. 

Mr Reagan will inspect the 
parish records, meet the local 
priest. Father Murphy, and vis t 
the newly re-named Ronald 
Reagan lounge at OTa rail's 
pub. But the White House 
stresses that the trip to Ireland 
is not purely “sentimental.” nor 
simply intended to appeal to the 
estimated 40m Americans who 
trace their roots to the emerald 
isle. 

U.S. officials say the visit is 
particularly opportune, in that 

ticularly as Mr Reagan will be 
seeing plenty of Mrs Thatcher 
after bis arrival in London on 
Monday afternoon. 

But the official American line 
on Northern Ireland is non- 
interventionist and should not 
prove too objectionable to Mrs 
Thatcher. 

From London, where he wilt 
spend six nights, Mr Reagan will 
take a day-trip to the Normandy 
beaches on June 6 for the 
elaborate ceremonies to com- 
memorate the 40th anniversary 
of the D-Day landings. By a 
fortuitous stroke of timing, TV 
pictures of the event should 
appear on American screens at 

just the time when the news 
would otherwise be dominated 
by the results of the final 
crucial round of Democratic 
pre5idenial primaries on June 5. 

Here again, however. Mr 
Reagan Is expected to strike a 
serious note, with a tribute to 
40 years of peace in Europe, 
thanks to a strong Nato alliance 
and Western solidarity. 

The theme of “preserving 
prosperity" will be uppermost 
at the London summit, where 
the U.S. delegation hopes to 
stress the success of the UJ5. 
economic recovery in revitalis- 
ing iirosneets for world growth. 

The U.S. will also probably 
have some suggestions for its 
European partners on how to 
boost jobs and new industries 
through an American-style free 
market approach — 

The Americans admit that 
the other countries will, quite 
rightly, have something to say 
about high-interest rates and 
the U.S. Budget deficit. But 
they do not expect a major 
clash at the summit between 
Mr Reagan and his allies- 

The unwritten rule of sum- 
mits, as one European official 
put it here this week, is for 
the other heads of government 
not to make it too hard for a 
member of the club facing re- 
election fa problem they all 
face sooner or later). In return 
the one facing the polls does 
not make it too hard for the 
others by overly blatant elec- 
tioneering. Perish the though L 
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companies went under 
ML 1 ^ 

last yeah1 

Did any of your invoices go with them? 
If you escaped being caught up in 

a business Mure, in 1983, you we lucky. 
Companies were going down at the rate of 
1700 a month, each leaving a trail of bad debts. 

Customer failure is nowabigger risk than 
fire or theft Writing off the bad debts that result 
hasasnowballeffectoutofall proportion to the 
money involved 

A5000RAP DEBT=£100,000LOST TURNO\^R 

Let’s assume that your company makes 

5% pre-tax profit on turnover. If you write off a 
£5000 bad debt, you will have to create and 
service an extra £100,000 turnover simply to 
cover the loss. 

How long will it take you and your staff 

to do that? 

Now consider how much you might have 

to write off if one of your major customers went 
under. 

No wonder many of 1983s insolvencies 
were directly caused by the Mure of major 
customers. 

UP TO 90% ofYOUR MONEY BACK 

There is a simple way to avoid this ever 
present risk You can insure your credit - 
customer by customer-with Trade Indemnity'. 

The immediate result will be to ensure 
you 75% to 90% of your 

% money within 30 dap 
of any customer 

, becoming insolvent. 
Tliat takes care 

■i of the company and 
j your peace of mind 

when you negotiate 

a large order or if you rely heavily on a few 
large customers. 

But insuring your credit with Trade 
Indemnity does more. 

YOUR BILLS PAID FASTER 

Once you insure your credit with Trade 
Indemnity, you notice a remarkable change in 
your more difficult customers. You get paid 
quicker. 

By the nature of our business, we maintain 
one of the UK’s largest databanks on the credit 
performance of UK companies. Your 
experience with a customer will go down on 
our books and may colour the way our other 
clients look at him. 

So, even.if he doesn’t mind getting into 
' your bad books, he can’t afford to get into ours. 

LESSRADPEBT 

Speeding up bad payers is a side benefit 
of Trade Indemnity Credit Insurance. More 
important is our habit of helping you avoid bad 
credit risks and manage your credit better. 

Some 40% of your company’s current 
assets are likely to be tied up in credit, so any 
improvement in the way your customers pay 
their accounts is bound to be very beneficial to 
you and your company. Certainly it’s something 
your bankers will expect you to take very 
seriously. 

Talk to vour brokers about Trade * 

Indemnity Credit Insurance now, before the 
next batch of business Mures involves you. 

Post the coupon below and we’ll send you 
a brochure on the subject and, if you require, 
arrange an appointment for one of our 
consultants to call and explain exactly how 
Credit Insurance can benefit your company. 

* COMHUSNu 33,432 f OMNSYLHJI1DM10N5 AND 700? RtNKW TIDES. 

Trade Indemnity 
Credit Insurance 
1” Post to: Ann Cuthbert, Marketing Dqx, Trade Indemnity pic, 12-34 Great Eastern "~1 

I Street, Lpndun EC2A 3AX. Telephone: 01-739 ^311- 

Please send me farther information on Credit Insurance. 

Name. 

I Position— 

| Company. 

Address_ 

Brokers, 

L: 
MT1 

• 4 

r'V. 

I, 

■t i 

. J 

n; 



Financial Tiroes Friday Mte T JSSi 

How we can get 
your business off on 

the right foot? 

£2-50p 
From as little as £2.50 a square font's not a bad start. Depending on what 

yuu want units start as small as 375 &q ft. Or stretch as large as 50.000 su ft- 
High lech, officeor factory, there an.1 buildings ready toga Or. if you prefer, sites 
ana contacts ready and wailing. 

If you'd like to know mote ‘phoneJayne Cannon on Redditch (0527) 64200_ 
And see how Redd itch can net vour foot more firmly in the business door. 

AMERICAN NEWS 
Terry Dodsworth finds Senator Hart trying to escape the doldrums 

Garden state exacts wet revenge 

I tost to: Bernard Ryan. 
Property Director. Redditch Development Corporation, 
Hoimwood. Plymouth Road North. Redditch. 

I Wbroesterehire.Telex Redlaw G. 335201. 
Plane arrange for me lotane- 
□ n video pmcmaikm nn RfcddiKh (format required 

Q a fact tile Qavnim. Redditch fTB 

"THIS IS bow we choose our 
presidents,” said an exceedingly 
bedraggled member of Senator 
Gary Hart’s Press entourage, 
flicking the rain from his 
glasses as he tried to maintain 
an even footing on the deck of 
the pleasure boat SS Miss Bel* 
mar. A few feet away, an 
equally soaked Senator Hart 
was trying to look as though 
he was enjoying being tossed 
by the heavy Atlantic rollers 
off the New Jersey coast. 

The weather that has hit Mr 
Hart In his three days of inten- 
sive campaigning for the Demo- 
cratic nomination in New Jersey 
is typical o£ his lock in this 
primary. It was not such a bad 
idea to send him off to sea to 
catch a few nautical profiles for 
the television cameras as he 
weighed against waste dumping 
in the ocean. But the leaden 
skies dropped five inches of rain 
on the area, washing out this 
event as effectively as it did a 
nuclear freeze march later in 
the day. 

To these natural disasters 
have been added some of 
Senator Hart’s own making, as 
he stumbled into a series of 
verbal traps that have been 
ruthlessly exploited by his 
main opponent Mr Walter 
Mondale. A remark that he 
might “ consider" the Rev 
Jesse Jackson, his black 
opponent in the primaries^ as a 
possible running mate on a 
uresidential ticket is reckoned 
to have lost him all hope of 

winning any of the substantial 
Jewish vote in the state: Mr 
Jackson's infamous “Hymies” 
comment has not been forgotten 
in the New York region, where 
it caused a furore daring the 
earlier primaries. 

Mr Hart has been damaged 
even more however by an 
elaborate joke he, cracked In 
California, which roughly sug- 
gested that his wife had 
cornered all the good news in 
the present campaigning by 
staying in California, -while he 
had been banished to deal with 
New Jersey and its toxic wastes. 

This produced the desired 
result on the West coast, but 
It has not gone down well back 
east, where Mr Mon dale 
immediately insisted that his 
opponent “owed the Garden 
state (New Jersey’s own des- 
crpition of Itself) an apology.” 

The question now is whether 
the Hart campaign can shrug off 
these negative factors In time 
for the vote on June 5. New 
Jersey has become a vital ele- 
ment in bis lingering hopes of 
whipping the nomination prize 
away from Mr Mondale at the 
Democratic convention in The 
summer. In the big final round 
of primaries which will- also -see 
voting in California, New 
Mexico. South Dakota and West 
Virginia, New Jersey rates as 
second prize after California’s 
345 delegates. 

It Is not possible for Senator 
Hart to catch up with Mr Mon- 
dale's delegate count—some 

1,630 to his own 963. But his 
strategists .believe that victory 
in New Jersey, with . 107 dele- 
gates at stake could give him 
enough to stop Mr Mondale first 
time round at the convention if 
he wins in the other June 5 pri- 
maries as well, and It would 
reinforce the argument that his 
rival is not a strong enough vote 
winner to face President 
Reagan. 

In theoiy, Mr Hart ought to 
stand at least an even chance of 
marshalling the votes be wants. 
In many ways New. Jersey con- 
forms closely to tbe political 
profile of nearer Connecticut, a 
similarly rich dormitory state 
which voted for him earlier In 
the campaign, and helped to 
give him 'some of his initial 
momentum. 

But, as Mr HarTs own joke 
implies, this is. not tbe way 
much of America perceives the 
area. It is still widely regarded 
as a heavily industrialised," 
strongly unionised region, akin 
to New York and Pennsylvania, 
the two adjoining-states which 
went to Mr Mondale, Many out- 
siders often see little more of it 
than the blighted landscape of 
marshlands and chemical re- 
fineries which border the mad 
from Newark airport to Man- 
hattan. and which is sprinkled 
with . a record number of 
federally-registered toxic waste 
sites. 

Yet in the last ten Years, this 
n*rt of the state has become the 
New Jersey of the past The 

region has made the transition - 
to a service-based .economy 
much more successfully than 
most of. Die 'industrial- North. 

It has 560 research labora- 
tories, Haims to employ more 
scientists than any other state 
in the country, and has created 
its own version of Silicon 
Valley - on the roads' around - 

Princeton. It also has an 
unemployment rate of only W 
per cent - (which consistently 
lagged the rest of the nation 
during the recent recession) 
and. the second highest per 
capita income in the country... 

While this is supposed to be 
the sort of environment to 
which'Mr Hart’s "new ideas?* 
message is particularly attuned, 
his own staff admit that the 
early7 gaffes have put him on 
the defensive against Mr Mon- 
dale. Pollsters an both sides 

-give the-former Vice-President 
a lead of-between 5 and <10 per 
cent in voters’ preferences at 
present, and Mr Hart’s main' 
hope of closing the gap will be 
in a final flurry of speeches and 
advertising campaigns early 
next Week. 

This- last ditch effort could 
still wrest the initiative from 
his opponent. Tor one thing. 
Hr Mondale is how constrained 
in his spending as he pours his 
remaining resources into Cali- 
fornia, and is unlikely to match 
Mr Haifa $500,000 or so on 
broadcasting and leaflet distri- 
bution. For another. New 
Jersey' democratic voters have 

a predilection for conservative 
national politicians when it 
finally comes to the vote. • 

The state has wed solidly 
Republican is Presidential \ 
elections since. Lyndon John-; 
sou’s landslide victory in 1968 
and never showed great support ■*. 
for the Carter/Mondale ticket . 

Much of the final campaign, 
ing will be aimed at-the ia&c- ~- 
pendent voters, who .are;-; 
allowed to participate In party .’, 
primaries in - New1 Jersey. - 
Neither of the two main camb-- 
dates appears likely to pick up £. 
much of the 20 per cent or sft -. 
black vote, which Is reckoned 
to be as solidly - behind ; Mr 
Jackson as anywhere else hr v 
the country. But the Homtate - 
team believes that Its superior 
organisation will be sulfided 
to gather indepenfcnts in.a fewV. 
key areas to lip tbe scales- 
decisively in his favour.... .L .■ 

Mr Hart's campaign dismisses ■■ 

the idea that organisation vrffl- 
be the .crucial factor. Every- 
thing depends, said one aide, oa > 
getting the Senator^ message 
across in the last few days —o 
and therefore on the advertise 
ing effort. "Everywhere tinfe?-' 
we have been able to present?17 

his policies clearly In the eutel.. 
paign, we have come but 
winners,” he . said. 

■YOUR SEARCH FOR 
HIGH MEREST IIWIH ACCESS 
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ENDS HERE 
New from the Leeds - High Return Access Shares which, 

together with our improved Extra Interest Account, give the serious investor 
a simple choice and make sense of the savings jungle. 

EXTRA INTEREST AT28 MVS NOTICE NOW—A HIGH RETURN AT 3 MONTHS NOTICE 

Taking interest as income Leaning interest in the account 

Our Extra Interest Account pays you 7.50% p-a. net* 
interest (10.71% p.a. grosst) on a minimum investment of £500. 
We can add it to your account every 6 months so your savings 
grow that much faster - 7.64% p.a. net* (10.92% p.a. grosst). 
Remember that interest rates may vary from time to time. 

Your money remans avaiaMe 
Just give us 28 days written notice and you can withdraw all 

or part of your money without penalty. Or you can normally 
withdraw on demand - forgoing only 28 days interest, less than lp 
in the pound, on the amount you withdraw. 

Taking interest as income Leaning interest in the account 

Our new High Return Access Shares pay you 7.75% p.a. 
net* interest (1107% p.a. grosst) on a minimum investment of 
£500. We can add it to your account every six months so your 
investment grows faster — (7.90% p-a. net* = 1129% p.a. 
grosst). Again, interest rates may vary from time tip time. 

Your money remams accessMe 
Give us three months written notice of withdrawal and you 

can have yourmoney without penalty. Or you can usually withdraw 
on demand, aid lose just 90 days interest - less than 2p in the 
pOUDd. -fijmpoylixrittK toacianiHrrttOT tzxil303i 

And mm, instant access with no loss of interest You can withdraw on 
demand within normal limits from other account with no loss of interest providing 
you leave at least £10,000in your account after withdrawing. 

Monthly income If you wish we can pay your interest on either account as 
monthly or six monthly income - it’s up to you. 

Your money in safe hands Remember; the Leeds is oneof the big 5 societies 
with some470 brandies around the country, so your investment is secure and 
your money never far away. 
Leeds Permanent Building Society, Permanent House, The Headrow, Leeds LSI INS 
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“Crashing through the savings jungle 
we came upon a sight that filled us with 

wonder and delight! tT 
m 

To: Gordon Barnett, Leeds Permanent Building Society, 
FREEPOST, Permanent House, The Headrow, Leeds LSI 1SQ 

Start your money earning now, by using this coupon to invest by post 

I've wish interest to be pad Half yearly I Monthly 

(mm £5001. Li. 

Fullname(s)  

Address.—— 

which I wish to invest in □ an Extra High Interest And to be: r~i Paid into a Leeds ■—i Padtomysefl/ 
Account □ High Reaira Access Shares 1 I Paid-upShare account LJ us by warrant 

.Postcode. 

And to be: pn Pari into a Leeds ■—j Paid to mysefl? r—i Left in my/cur account 
I—I Paid-up Share account LJ us by warrant I 1 (half yearly only). 

O Paid into niyfeur bank. Please tick m appropriate foots 

All invcstiiKnU an subject to rtenks of ttie Society aid the coaditians of BEaeappEadble to . 
their aceouits. The raaxirim bidding permitted in tie Society is £30,000 (£60^000 far joint accounts). 

    . ^ ' ■ 
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Duarte Inaugurated as 
Salvador President today 

BY ROaeRT GRAHAM . 

THE Christian democrat leader, 
Sr Josd Napoleon Duarte, is ex-, 
pectefi to pledge to try and end. 
the fbor-yearold civfl war'in El 
Salvador when ■ he is In- 
augurated as President today..... 

Since he triumphed in the-, 
second round of tbe presiden- 
tial elections last. month,. Sr 
Duarte has' sought to demon- 
strate his resolve to work to- 
wards^ a tional reconciliation. 

Already a number of contro- 
versial right-wing- army 'officers 
have been removed from sensi- 
tive posts' and Sr Duarte -has 
«std he wiH re-organise the De1 

fence Ministry so that security 

and ' - defence activities are 
clearly separated. This, It is 
hoped^-will help'to curb abuse 
6f hianan' rights by tbe security 
forces. 1 
^Attending today’s ceremony 

will be Mr George Shufc, the 
US. Secretary of. State. 

His presence underscores the 
strong- American commitment 

Congress last week approved 
$6U5m' to - emergency military 

. aid to El Salvador. This had 
■been lrtWf back pending the out- 
come of. the elections and dear 
evidence, that the new Presi- 
dent would seek to end human 
rights abuses. 
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OVERSEAS NEWS 

capital 
outflow for April 

doubles to $4.42hn 
BY JUKEK MARTIN IN TOKYO 

EXTREMELY HEAVY seUiftg 
by • foreigners of Japanese 
shares ocntributed to an «***««» 
nnprecedented large net capi- 
tal outflow from Japan test 
month, the Ministry of Finance 
reported yesterday. 

The news -was disclosed in 
the April balance of payments 
figures, whocfa again set a 
monthly record surplus. Bat it 
came, appositely, on a day 
when the Tokyo stock maiicet 
dosed below 10,000 for the 
first time in 10 weeks and in 
a . week' when the Government 
impeded a financial package de- 
signed, in part, to improve cap- 
ital flows. 

A senior Bank of Japan offi- 
cial insisted the size of the 
outflow had to be seen as an 
aberration since it was so much 
out of line with recent trends. 

In Aprfl the net long term 
capital outflow amounted to 
$L42&jn (£3.2bn), more than 
double March's glflTbn. The 
key factor, the official noted, 
was that the capital inflow, 
which had been averaging 
$L2bn a month over the first 
quarter, slipped to minus 
5200m. At the same time, 
Japanese portfolio investors 
continued substantial overseas 
buying; mostly in. the UA 

The size of the capital out- 

flow ($10.35bn so far this year) 
tends to depress the value of 
the yen. the Central Bank 
believes, offsetting the other- 
wise bullish currency factor of 
large trade and current account 
surpluses. 

In April, the current account 
stood $3£2ba in the black, 
higher than the previous record, 
the $3J7bn of March. In the 
first four months of. year 
the surplus has reached $&38bn 
on a record-breaking annual 
flow but less than the capital 
outflow. 

The merchandise trade 
account produced a surplus of 
S3.80bn, not far under the 
record of March ($4JBbn). 
Exports rose by a sizeable 18-5 
per cent to 5l4.28bn and imports 
by 12.4 per cent to $KL38bn 
compared with April last year. 

Ever since exports began 
surging last autumn, they have 
recorded monthly growth 
increases over the previous year 
of between 15.4 per cent (last 
October) and 22 per cent (in 
November), with foe exception 
of January, which is statistically 
unusual. In each-of foe last 
three months, exports have 
risen by between 18-19 per cent 

Japanese financial markets 
feature. Page 18 

IRAQ is braced for a major 
offensive by Iran to coincide 
with the beginning of the 
month-long fast of Ramadan, In 
spite of the growing doubts 
among Western analysts that a 
large-scale attack aimed at 
breaking the defending lines 
will take place. 

From 400,000 to 700.000 
Iranian troops are reported to 
be poised along the Southern 
border from a point facing A1 
Qurnah down to South of the 
port of Basra. Ramadan is 
reckoned to be especially con- 
ducive to religious fanaticism 
so Iraq’s military command is 
expecting an attack. 

To military strategists, an 
attack in tills sector may make 
little sense following foe costly 
attempt made in February and 
March to isolate Basra. The 
Iraqis are now thought to be far 
better entrenched, with superio- 
rity in armour, artillery and— 

i if they would make better use 
of it—air power. 

Bat Ayatollah Khomeini and 
other leading zealots are 
believed In Baghdad to be 
motivated more by blind faith 
than sober martial calculations. 

The main thrust of any 
attack is expected here to crane 
north-east and north of Basra, 
where . over 200,000 Iranian 
troops are concentrated. For 
the first time, the Iranians are 
deploying substantial numbers 
of regular forces. 

Foreign military attaches in 
Baghdad express strong doubts 
about the possibility of an 
Iranian success in breaching the 
Iraqi defences in foe south. The 
mechanised armoured division 
of Iraq’s Third Army Corps 

Baghdad prepares for the worst 
BY A SPECIAL CORRESPONDENT 

could overwhelm any human 
wave attack across the 600-yard 
wide Shatt-al-Arab river at 
Basra. 

Any successful breakthrough 
should probably aim at cutting 
through Iraqi lines at the Inter- 
section of its two commands in 
the sector, where communica- 
tions and coordination could 
be at their weakest Iranian 
incursions into the marshes 
during the February offensive 
occurred between the Third and 
Fourth Army Corps. 

This has led President 
Saddam Hussein, foe Iraqi 
leader, to establish two new 
commands in the southern 
sector, in February, the East 
of Tigris command was formed, 
and in May the Shatt-al-Arab 
command covering the area 

south of Basra to Port al Faw 
was created. 

With the main thrust 
expected in the south, foreign 
military attaches in Baghdad 
believe diversionary operations 
could be launched in the May- 
san section between Ali at 
Gharbi and Amarah. The aim 
would be to capture a portion 
of the Baghdad-Basra highway 
at a point where it is only nine 
miles from foe frontier. 

Other possfoildties of divers- 
ionary assault include a re- 
peat of the attacks in October- 
November, 1983, at Penjwin 
mid Haj Omraa in the North. 
However, foe scale of such 
operations will be smaller be- 
cause of fewer Iranian troop 
concentrations in the Northern 
and Central sectors. 

Given the large enemy troop 
concentrations across the 
Southern border, diplomats in 
Baghdad wonder why the Iraqi 
air force has not carried out 
bombing operations against 
them. With over 200 combat 
aircraft, including Mig 25s, 
cMg 29s, and Mirage F-ls, and 
an equal number of trained 
pilots, the numerical superi- 
ority of the air force is un- 
questioned. It is believed, how- 
ever, that the Iraqis are eager 
to safeguard their pilots and 
aircraft to maintain their 
supremacy. 

Iraq is today fully mobilised 
for war. Over the past 18 
months, huge supplies of 
weapons have been pouring in, 
especially from foe Soviet Union 
and France. Apart from foe four 

army corps with 22 divisions, 
there are now estimated to be 
650,000 popular army units. It 
is now preparing for the worst 

Higher shipping costs hit Iran’s oil earnings 
BY RICHARD JOHNS 

Iraq's claim to have “ success- 
fully raided a big naval target 
south of Kharg Island" 
remained unconfirmed yester- 
day as at least one super- 
tanker, the 260,000 dead- 
weight ton Atlanticos was 
befog leaded at Iran’s main 
oil export terminal. 

Oil traders said several 
charters bad been fixed over 
the past two days, indicating 
that Iranian oil will be kept 
moving; bat only at the cost of 
significant unofficial discounts 
to compensate for soaring 

insurance and freight rates. 
Japanese customers were 
reported to have been offered 
reductions by foe National 
Iranian Oil Company ranging 
from 51.50 to 53.00 per barret 

Following the Iraqi claim, 
speculation had centred on 
the Atlanticos, a Liberian- 
registered vessel under 
charter to Mitsubishi of 
Japan, and early yesterday it 
was reported to have been 
struck. Subsequently, the 
Piraeus agents for the tanker 
which is owned by Mr Mortis 

Knknkundis's Fiji Steamship 
Blands Corporation, said ♦*«»* 
it was safe. 

The 330,600 dwt Karollne 
Maersk, a Danish-owned 
tanker also on charter to 
Mitsubishi which loaded at 
Kharg Island on Tuesday a"«* 
left on Wednesday, was also 
said to have escaped 
unscathed. 

it appeared that the latest 
attack launched by Iraq had 
failed, like the one on May 
24 when the Arizona is be- 
lieved to have been missed 

narrowly by an Exocet 
Charter rates for voyages 

to Kharg have now risen to 
Worldscale 99-100, nearly 
font times what could be 
obtained before. That In it- 
self conld add 52 to the price 
of a barrel of Iranian crude 
shipped to Japan compared 
with three weeks age. 

Taking into account war 
insurance premiums on bolls 
and cargoes, traders cal- 
culated that Iran might have 
to offer np to $3 per barrel 
to remain competitive. 

U.S. backs 
Gulf UN 
resolution 

UNITED NATIONS—The U.S., 
siding with six Gulf nations, 
called on the Security Council 
on Wednesday night to take a 
clear stand against the expan- 
sion of the Iran-Iraq war 
through attacks on merchant 
ships. 

The six members of the Gulf 
Co-operation Council (GCC) 
formally submitted a resolution 
condemning " these recent 
attacks on commercial ships en 
route to and from the ports of 
Kuwait and Saudi Arabia.” 

Iran was mentioned only in 
the preamble as being respon- 
sible for strikes against 
merchant vessels in the area. 

An earlier draft, modified 
under pressure from the UN 
body’s non-aligned members, 
would have singled out Iran 
for strong and direct 
condemnation. 
• Kuwait has informally asked 
to buy Stinger anti-aircraft mis- 
siles like those foe UJ>. sold 
this week to Saudi Arabia, the 
Washington Post newspaper 
reported. 

A Pentagon spokesman re- 
fused to confirm or deny the 
report 

The Defence Department said 
later that Kuwait had 
approached the U.S. and that 
“ we are reviewing Kuwait’s 
defensive requirements with 
them, but we are not proceed- 
ing wKh any other Stinger sale 
in the region at this time ” 
Agencies 

Karami asks Lebanese 
cabinet for confidence vote 
BT NORA BOU5TANY IN BEIRUT 

Assad, speaker of the house, MR RASHID KARAMI, the 
Lebanese Prime Minister, yes- 
terday asked the Lebanese 
parliament for a vote of confi- 
dence for his new cabinet amid 
strict security arrangements. 
The parliamentary session was 

held after hectic . efforts to 
secure a relatively peaceful 
climate after a series of kidnap- 
pings on both sides of the Green 
Line which divides the 
Lebanese capital. Mr Karami 
made a strong plea for the 
liberation of the south and the 
western Bekaa from Israeli 
occupation but indicated that 
Israeli security concerns would 
not be ignored. He stressed 
that infiltrations across 
Lebanon’s southern border 
would be prevented to protect 
northern Israel against guerrilla 
raids. 

Mr Karami’s nine-man cabinet 
is expected to be formally in- 
vested next week although depu- 
ties are certain to criticise it for 
failing to end the recurring sec- 
tarian fighting. Mr Kamel al 

adjourned the session until next 
Tuesday, when parliamentary 
debate of the policy statement 
will begirt- 

The prime minister, a dose 
ally of Damascus, praised 
Syria's ** distinctive ” role in 
reconciling Lebanon's warring 
factions. 

Damascus has had a say in 
Lebanese politics ever once the 
Lebanese Government cancelled 
a withdrawal agreement with 
Israel last March at Syria’s be- 
hest and under pressure from 
Its local allies. 

“We must give priority and 
special attention to the south 
and the western Bekaa. The 
south is the cause. There 
Lebanon's tragedy began and 
there it will end.” Mr Karami 
told the 70 deputies gathered at 
the heavily guarded Villa Man- 
sour located along the volatile 
Green line. Underlining the . 
need for Israeli withdrawal, the 
Prime Minister called for a 
mobilisation of diplomatic and ; 
media resources. 

Setback for Philippines 
on IMF standby credit 

BY EMILIA TAGAZA IN MANILA 

THE. PHILIPPINES application 
for as SDR 615m (£456m) 
standby credit from the Inter- 
national Monetary Fund, which 
has dragged on for nine months, 
has suffered another setback 
because of an undue increase 
in government borrowing from 
the Central Bank In the month 
before foe May 14 parliamen- 
tary elections. 

Mr Cesar Virata, Prime 
Miataer and Finance Minister, 
yesterday void a press confer- 
ence that the Government is to 
send the IMF new data as the 
basis for another round of talks 
in the next two weeks. 

The IMF board's approval of 
a new letter of intent is likely 
to toe delayed until late July, 
which means the 90-day mora- 
torium on debt principal 
repayments, first announced in 
October last year, will be 
extended for another three 
months to October tins year. 
Mr Virata gave an assurance 
that Interest payments will be 
nurin tabled, 
“ Controlling domestic liquidity 

is one of the conditions attached 
to foe IMF credit which the 
Government has had great 
difficulty in fulfilling. liquidity 
increased substantially because 
of a sharp rise in Government 
borrowing from foe Central 
Bank last April. 
“Mr Virata said borrowing 
reached Pesos 5hn (£258m) last 
April, higher than foe accept- 
able figure of Pesos 3bn 
(£l55m). Banking sources said 
the IMF would have agreed to 
a letter of intent by early June 
if the Government bad mopped 
up the overdraft by the end of 
May. According to Mr Virata, 
Government borrowing at foe 
end of May was Pesos 3_sbn. 

The other conditions, includ- 
ing a third peso devaluation 
within a year and drastic cuts 
in government budget deficit, 
have been tough and politically 
dangerous to implement during 
foe months before the parlia- 
mentary elections. As a result, 
the government did not com- 
plete the letter of intent before 
the elections. 

Call for CDC to invest 
more in Third World 

BY QUENTIN PEEL 

LORD KINDERSLEY. chairman 
of the Commonwealth Develop- 
ment Corporation, yesterday 
called-for more direct British 
investment to promote produc- 
tion and create resources in 
developing countries.. 

Presenting the corporation's 
results for 1983, Lord 
Kiudersley said it was ready to 
assist.fit such investment, which 
wa* for better for developing 
nations that increased shorter- 
tenn ban) lending. 

He said foai o£ the 2fi new 
riunmiiments - taken on by the 
corporation In 1983. seven were 
in.ttMdatioa with British com- 
panies which were expected to 
*P£B4 about 119m to the UK for 

and services during 
Ihe development phase. 

The m&jtt afm of the coraora- 
Third World 

countries • develop their 
ecoaoasiei. .; 

Agricultural projects, fin- an**d by the corporation to 
developing countries were hit by 
tne.combuied effects of depres- 

markets, adverse weather 
wpdittona and severe balance 
°* wyments constraints in 1383. 
. to spite of the difficulties, 
however, the corporation under- 

took new commitments during 
the year worth more than 
flOOm, bringing total Invest- 
ment to Africa, Asia, foe Pacific 
and Caribbean regions to almost 
£776m. It produced a surplus 
before tax of fll.bm, compared 
with £lL4m in 1982 and fl6.7m 
in 1981. 

The annnat report of the cor- 
poration. released yesterday, 
stresses its concern at the long- 
term effects of population pres- 
sure and deforestation to many 
rural tropical areas. 

An immediate worry is the 
substantial increase to arrears 
owing to the corporation, rely- 
ing as it does largely on British 
Government loans for its financ- 
ing. The amount outstanding 
increased from £17flm at the 
end of 1982 to £24.8m a year, 
iater. 

“ If this were to continue and 
at the same time activity os 
new projects were to pick up, 
the squeeze on our resources 
would become worrying,” 
according to the report by Lord 
Ktoderriey. However, the posi- 
tion had been eased fay a relaxa- 
tion of the restrictions imposed 
on short-term borrowing. 
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We’d make them talk 
to each other: 

East meets West, they speak 
different languages 

And without a common language, they’re 
hardly likely to find common ground 

At CASE we make the products that let 
computer users communicate with each other 
and share common resources 

So allowing superpower to talkto 
superpower, business to talk to business or even 
department talk to department 

Before your company’s data communica- 
tions degenerate into a cold war, call our hotline 
onFREEPHONE CASE 

well helpgetyou talking again. Whatever 
your system Oryourpolitics G4SE 

Breaking the communication barrier. 

jfA 

CASE COMPUTER AND SYSTEAteENONEERINC PIC, CAXTON WATFORD BUSINESS FARE, WATFORD!$£$**5 -    
HERTFORDSHIRE WD18XH. TELEPHONE0923-S3SQ0. TELEX923325. 



HwmwH 

TECHNOLOGY 

JOINT EUROPE/U.S. PLAN TO EXPLORE ROCK BELT IN 1990s 

Close encounter with asteroids 
BY PETER MARSH 
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Space engineers in the U.S. and Western Europe are planting a grandiose mission far oat tn the cosmos In which a space vehicle 
«m»wiq the first encounter with «n»n planetary bodies called asteroids. With its solar wings, the spacecraft would be about as 

wide as a soccer pitch 

SPACE scientists are planning 
an ambitious journey of 500m 
kms to mount a dose encounter 
with some of the solar system's 
most mysterious inhabitants. 

The ©dentists plan a trip to 
the asteroids—email lumps of 
rock that lie mainly In a belt 
between Mars and Jupiter— 
with the help of a novel, high- 
energy Ion engine that would 
be developed in West Germany. 

The voyage is one of three 
big planetary exploration mis- 
sions that a joint team of TLS. 
and West European scientists 
has mooted for the 1990s. The 
two other ventures under conr 
sid oration are a trip to Titan, 
a moon of Saturn which has a 
physical likeness In tine earth, 
and an investigation of the sur- 
face of Mars by roving, robot 
vehicles. 

Dr Gordon Whitcomb, head 
of future project studies at 
ESA's scientific centre in 
Noordwijk, Holland, thinks that 
the mission to the asteroids 
looks particularly promising. 
The 11-natfon agency would pay 
about a third of the 9600m to 
|lbn that the mission would 
cod, with the U.S. contributing 
♦ha remaining 

The spacecraft would take 
between four and six years to 
complete its It would 

cruise to the asteroid belt, 
which is some four times 
farther away from the sun than 
is the earth, and rendezvous 
with several of the smell plane- 
tary objects that it contains. 

Astronomers have so far Iden- 
tified 2,000 asteroids, the best 
known of which are a few 
hundred kilometres in diameter. 
Vesta, one of the largest, 
measures 555 kms across while 
Thetis and Proserpina are less 
than 100 kms in diameter, which 
means they could fit without 
trouble onto the south-east 
corner of 

Other prominent members of 
the asteroid family are Flora, 
Fortuna and Hambonra. 

Scientists would like the 
spacecraft to fly past several of 
the bodies, recording informa- 
tion with cameras and other 
instruments such as spectro- 
meters and dust analysers, and 
to miter orbit around some of 
the others. The advantage of 
the second strategy is that, in 
orbit perhaps 100 kms from, 
the surface of an asteroid, the 
probe would be able to return 
to earth a lot more information. 

The drawback is that the 
spacecraft would require a 
large amount of power. It 
needs a sizeable propulsion sys- 
tem. far example, to adjust its 

position in orbit and to weave 
away from the gravitational 
field of one asteroid to make 
a further encounter with a 
second. 

Scientists think the asteroid 
vehicle would need to develop 
up to 25 kW. In contrast, a 
simple fly-by probe, of the kind 
that U.S. researchers have sent 
to investigate planets such as 
Saturn and Jupiter, develop 
only a few hundred watts. 

Chemical propulsion systems, 
in which combustants explode 
to produce a thrust responsible 
for the rocket's forward move- 
ment, could easily provide this 
kind of power. But they are 
unsuitable for long voyages into 
the solar system because they 
need large volumes of fuel. 

That is why scientists think 
highly efficient motors called 
ton engines could power a 
spacecraft such as the one 
intended for the asteroid belt 
These produce a rocket exhaust 
velocity about ten times higher 
than for a conventional chemi- 
cal motor—some 30 km/s. 

The ion engine envisaged for 
the asteroid vehicle would re- 
quire just 1 tonne of propellant 
—which would he mercury. 
The fuel would account for 
roughly half the weight of the 
spacecraft at the beginning of 

ion engine ffluorescence is the 
for space essence of analysis 

its journey. 
In the engine, which, would 

be developed by HBB of West 
Germany, high-energy micro- 
waves would bombard mercury 
in a chamber, stripping atoms 
off electrons to form ions. 
Accelerated by on electric field, 
the ions would shoot out of the 
engine’s exhaust at a high speed. 

Ion engines, though the 
principles behind them have 
been known for decades, are 
far from fully developed. MBB, 
which has already developed a 
small ion motor called RIT-35, 
would probably, have to start 
concentrated work In the next 
couple of years for the asteroid 
vehicle to be ready for launch 
in 1992. 

A second problem is to devise 
the solar arrays that would 
channel electricity to the ion 
engine. The arrays woitid have 
to capture sunlight for out in 
the solar system where the 
sun’s rays are weak. So the 
arrays would have to be much 
bigger than those on satellites, 
that orbit the earth. 

Researchers think the 
asteroid craft would need two 
solar “wings” which would each 
stretch out for 30 metres, 
making the full space vehicle 
almost the. length of a football 
pitch. 

satellites 
BRITISH engineers are seeking 
about £3m to enable the 
development of a novel 1 ion 
engine that would help to keep 
satellites in Jhe right- orbit 

- Marconi Space Systems, with 
the CuHiam Laboratory of the 
UK Atomic Energy Authority,. 
wants the engne to act as an ! 

alternative to the chemical 
thrusters that maintain satel- 
lites in the correct position In 
the geostationary orbit 36,000 
kms above tfie equafcr. ’ 

After the Department of 
Trade and Industry" turned 
down the engineers’ request for 
development cash, they plan to 
turn to private sources for help 
in producing the engine. 

Satellites often fall before 
the end of their intended life- 
times because the chemical fuel 
runs out. Ion engines are more 
efficient than chemical rockets. 
As a result, a small amount of 
fuel should satisfy the needs of. 
a satellite that Is normally 
intended to stay in operation 
for 10 years. 

Typically, a 1 tonne satellite 
contains 200 k£s of' chemical 
fuel at the start of its life. With 
an ion engine, the fuel could 
be reduced to 20 kgs, , according 
to proponents of the device. 

Engineers at Marconi and 
finikam say a development pro- 
gramme would take about three 

The fuel for the engine would 
be xenon. This would be Ion- 
ised by a bombardment of elec- 
trons. Ions would be accelerated 
electrostatically and shoot out 
of the engine at 44 km/s, or 
some 10 times the speed of 
exhaust gases from a chemical 
rocket 

The engine envisaged by the 
British workers would he about 
15 cm in diameter and 40 cm. 
high. 

In the U.S. Hughes, one of 
the world's 'leading satellite 
companies. Is also working on 
ion thrusters. In collaboration 
with the National Aeronautics 
and Space Administration, 
Hughes worked on a prototype 
Ion «tngiiie called SERT that, 
atta^ed to a satellite, stayed in 
orbit 'nr about a decade. 

According to proponents of 
ion engines, the devices could 
greatly increase the lifetimes of 
satellites likely .to. enter the 
heavens ip the late 1690s, in 
addition to providing a propul- 
sion source, for.long planetary 
ntfawltffny,. * 

BY ELAINE WILLIAMS 
SOME BARE, earth metals 
fluoresce when exposed to 
ultraviolet light This fact has 
been incorporated into an 
analysis technique for research 
and ctinirai diagnosis which 
could eventually supersede con- 
ventional analysis using radio: 
activity. 

The system has been deve- 
loped by Dr ErkkL Sohd, head 
of research at' Wallac in Sin- 
laud, a subsidiary of Instrument 
group LKB. . . 

Applications tor the instru- 
ment include the preparation 
of "vaccines, analysing plant 
diseases, virus detection, 
hormone research and infant 
diseases analysis through blood 
samples. It. comes on to the 
market this year. 

Research workers throughout 
the world have been searching 
for non-radioactive alternatives 
because of the problems " of 
waste disposal, the need to have 
special approval to get up radio- 
active laboratories and the care 
needed to use conventional 
gamma counting. Mr Derek 
Eaatell, an LKB vice-president, 
said that Wallac was one of the 
few groups to have come up 
with an analysis system which 
matched and even beat the per- 
formance of gamma counting; 

The system is called time 
resolving fluoroimmunoassay 
and is based on fluorescence. In 
simple terms, the system is used 
for antibody analysis. These are 
tagged with, a label usually- a 
rare earth such as terbium or 
europium, which fluoresces 
when excited with UV light. 
These are more sensitive than 
other fluorescent tags says 
LKB. The instrument then 
measures the activity of the 
tagged antibody to assess its 
concentration. 

LKB says that this is one of 
its most promising products and 
has been one of the miost capital 
demanding developments . In 
recent years, accounting for a 
considerable portion of the 13 
per cent of turnover Wallac 
spends on RAD. The group 
invested about SKrSLSm last 
year in its research and deve- 
lopment, while its sales were 
SKr 670m. 

Another important area of 
development within LKB is in 
the reagent field. These are 
solutions which have to be re-, 
newed every time a piece of 
equipment is used. Mr Eastdl 
said' that the market tor re- 
agents was as large as the 
.evripmeat market itself. 

At present LKB’s sales ere 
split into Sd per cent equipment 
and 20 per cent reagents. By 
the end of the dee&e the 
group hopes that turnover WLQ 

-be split equally between the 
two markets: It hopes'to step 
up its reagent manufacture by 
next ’year." 

Vertical markets have been 
identified* as providing the com- 
pany’s growth. Already LKB 
has found that in an- 18-tpdnth 
period, 30 new products have 
accounted tor 35 per cent bflte 
turnover. 

LKB is split into three basic 
companies with the head office 
at Bromma, near Stockholm. 
WaHflc is the Finnish subsidiary 
and the third1 ***»_ Biochrom, 
Is based at Cambridge Science 
Park in the UK. The group con- 
centrates on producing instru- 
ments, reagents and systems in 
biochemistry, ffifiytliwl chemis- 
try and biotechnology. This 
tends to cover a wide range of 
applications from providing 
the young biotechnology com- 
panies'with equipment to purify 
new products to analytical in- 
struments for use In food and 
pharmaceuticals.' 

Analytical chemistry, stated 
simply, deals with finding out 
what are the components of a 
particular substance—howmany 
atoms or molecules , of each 
component. To do this complex 
instruments and sophisticated 
techniques are applied .as sub- 
stances can vary widely in their 
nature. LKB is In the business 
of-providing those techniques. 

LKB is not a mass manufac- 
turer. Mr Stig stendahl, LKB 
president, said: “In our busi- 
ness, 500 to L000 units is a lot” 
The company, however, has 
introduced ' flexible manufac- 
turing systems and computer- 
aided design at some of its 
plants to manage its production 
more efficiently. 

Until the late 1960s, the com- 
pany tended to be zeseardh-, 
rather than market-led. This 
resulted in -the LKB starting 
enthusiastically on several pro- 
jects and then dropping- them 
because It was too expensive 
to continue. Mr Stendahl said 
that the company now/ seeks 
out and assesses the market 
before committing funds to 
equipment development. 

The instrument market is 
highly competitive with many, 
international companies such as 
Hewlett-Packard, * ' Hitachi, 
Philips and Beckman all vying 
for various sectors. 

Motoring 

Vehicle 

system for toe management 
and analysis of'fleet transport 
easts has been Mutta by 
LA Computer7 Services. It 
provides indlvidmd' mahrte- 
njEhce histories tor Up to Met 
-vefcte^es, cam impose strict cost 
Unfits am repair espenffiture 
and allows for'-projflmririiig of 
maintenance and _ vegfete 
replacement: 

The system Is mem^trivea 
—the transport manager fir 
given a-Ust of wmn is 
English tram which he "selects 
what he wants to<fo__aad *», 
flie mpaqy claims, H pro- 
visos data processing ex- 
perience is needed. - 

It mats on the newer Mad 
of 164ML bard disk personal 
computers like the Future 
Computers FX-36, and- costs 
£8,5®® including hardware, 
software, training and one- 
year support and maintenance 
contract bat nog VAT. More 
on 61-689 2244. 

Construction ’ 

UND AFTER has developed a 
clever clamp for fixing pipes, 
conduits and the Bke, to hori- 
zontal or vertical-hollow, con- 
crete slabs In bu ddings. 

It Works om the well-known 
toggle principle. It comprises 
a casting In which weight is 
distributed nw«qual»y with a 
threaded hole at the centre 

b Inserted mto a -ruled 
In concrete up to 24mm in 
diameter; once through the 
hole, the damp falls over so 
the threaded holds flush with 
the hale in the concede. The 
rod to support the pipe or 
conduit h screwed into the 
damp and a plate washer and 
nut ssM®#L 

before final tighttpstag1 of the 
whole damp. It has Factory 
Mntnal Approval. More on 
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WORLD TRADE NEWS 

to market V-2000 
system recorders 
BY JONATHAN CARR IN FORTH. WEST GERMANY 

GSUNDIG, the West German 
audio-video concern, will 
definitely continue to develop 
and market video cassette 
recorders (VCRs) of the V-2000 

.'system, despite its decision to 
manufacture the rival VHS 
model, too. 

This was emphasised by 
Grandig at a Press conference 
IB-..Fflrth, West Germany, held 
to announce product develop- 
ment plans as the company 
passe* into the management 
orbit of. Philips of the Nether- 
lands. 

.Doubts have been growing 
about the future of the V-2000 

. system, developed by Grim dig 
and Philips, since Gnindig said 
last year it planned to start 
making the popular VHS 
Japanese format. 

. Philips’ announcement this 
week that it too intends to 
market VHS recorders in 
Western Europe — the heart- 
land of its production — has 
further increased speculation 
that V-2000 may be on the way 
out. 

. But Dr Rudolf KSberle. 
Grundig*8 sales director, 
stressed that even in the long 
term, he expected V-2000 
machines to account for between 
one third and 40 per cent of 
the company’s overall VCB 
production. 

He agreed that the V-2000 
had- hardly penetrated non- 
European markets where, how- 
ever, Gnindig had done well 
with colour television sales. This 
was the main reason why the 
company decided last summer 
to go ahead with VHS, too. 

But Dr KOberle noted that 

Grundig had built up a strong 
market position in Europe with 
the V-2000 over the years — and 
had no Intention of abandoning 

On the contrary, Grundig 
planned to boost sales, notably 
on the domestic market as well 
as in Spain, Holland and 
Austria, by further refining 
v-2000 machines. The latest 
development V-2000 with' Hi-Fi 
sound quality, would go on show 
shortly. 

The ultimate Grundig sales 
pattern for VCRs, Dr KOberle 
said, would be made np of 
V-2000 and VHS systems m 
continental Europe, VHS In 
Britain and many other over- 
seas countries, and a very 
small share for the third system 
—Beta—in Turkey and Indo- 
nesia. 

Mr Hermanns Booing, who 
has been executive chairman of 
Grundig since April, stressed 
that the German company would 
maintain its own identity and 
product development; despite its 
closer involvement with Philips. 

Mr Koning, who comes to 
Gnindig from Philips’ West Ger- 
man holding concern, pointed 
out that the Dutch company had 
a minority stake in Grundig and 
he did not believe this would be I 
turned into a majority-bolding 1 

for years to come. 
Under the terms of the com- 

plex new relationship between 
the two companies. Philips and 
a banking consortium took a 
50.5 per cent stake in Grundig, 
with Philips holding more than 
30 per cent of the interest The 
Max Grundig Foundation re- 
tains a 49.5 per cent stake. 

Fluctuating prices of oil, paid for with exports, have led to a large Finnish surplus 

Finland and USSR tackle a bilateral trade bulge 
BY KEVIN DONE, NORDIC CORRESPONDENT, RECENTLY IN HELSINKI 

FINLAND, the Soviet Union's 
second most important Western 
trading partner after West Ger- 
many, bias started negotiations 
with Moscow on a new five-year 
trade pact The new treaty 
should be completed by Novem- 
ber. 

Trade between the two 
countries is worth more than 
$6bn (£4J32bn) a year and it has 
assumed a crucial importance 
for the Finnish economy in the 
wake of the two oil crises. 

The Soviet Union is by far 
Finland's leading trading part- 
ner, accounting for more than 
a quarter of the country's 
exports. The Soviet market now 
absorbs around the same share 
of total Finnish shipments as 
the other Nordic countries and 
the UK together. 

The bilateral trading arrange- 
ments between the two 
countries have a special charac- 
ter, and trade is supposed to 
balance. Fluctuating oil prices 
have put the system under 
Strabo, however, and both sides 
have had to battle to cut the 
huge surplus that has built up 
in Finland’s favour since 1982. 

Around 85 per cent of Fin- 
land's Imports from the Soviet 
Union consists of energy, chiefly 
crude oil. In the wake of the 
two oil price shocks, Finland 
was in Che fortunate position 
of being able to pay for the 
increase in its oil bill simply 

through boosting export 
volumes to the Soviet Union. 

As a result, the share of its 
total manufacturing exports 
absorbed by Eastern markets, 
chiefly the Soviet Union, 
jumped from 15 per cent to 25 
per cent between 1973 and 1976 
and leapt again from 17 per 
cent' to 30 per cent between 
1979 and 1982. 

The arrangement has proved 
a godsend for a country which 
has one of the highest levels of 
energy consumption in the 
world .and which Is dependent 
on imports for meeting 70 per 
cent of its energy needs. 

Finland showed the flexibi- 
lity of its export industries by 
more than doubling its ship- 
ments to the Soviet Union from 
1979 to 1981 from FMk 6bn 
(£740m) to FMk 14J)bn (exclud- 
ing services),, but as oil prices 
began to fall back, it was un- 
able to stop the export flow 
quickly enough. By late 1982 
R had built up a surplus in its 
favour of FMk 5bn. 

Foreign trade officials in 
Helsinki are now confident that 
the surplus should he elimi- 
nated by the end of next year. 
“ The next five-year plan should 
‘cot be burdened by past Un- 
balances,” said one senior offi- 
cial. Bid it has been a hard 
struggle and has called for 
innovative solutions from both 
sides. 

IBOi 
1975 = TOO 

Finnish Exports 

To Western Markets 

1970 717273’»7S 78 77 78 79 ,80m32 
Soufca: Ftafati aabnriniMtoOECO. 

The main device for balanc- 
ing trade chosen by Moscow 
was to start selling “ third- 
party’’ crude oil to Neste, the 
Finnish State oil company, 
which it has then traded in 
world markets. Since 1982 
Neste has been handling lm to 
1.5m tonnes a year of oil, 
chiefly Libyan but also Iraq 
which Moscow had taken in 
exchange for Russian exports. 

As another device Finland 
lent FMk 2.lbn of the surplus 
to Moscow which was placed in 
an interest-bearing account as 
the Soviet Foreign Trade Bank. 

Otherwise, Finland has simply 
had to try to hold back the flow 

of exports. Non-traditional 
exports, such as clothing, 
textiles and foodstuffs have 
been particularly severely 
affected by the need to cut the 
surplus. 

Finnish exports to the Soviet 
Union are dominated by 
machinery, engineering goods 
and specialist ships, especially 
ice-breakers, dredgers and ice- 
strengthened dry-cargo vessels 
and product tankers. 

The importance of engineer- 
ing exports stems from the 
heavy war reparations deliveries 
Finland was forced to make 
under the terms of the 
armistice it signed with Moscow 

In 1944. 
Finnish-Soviet trade is fixed 

in roubles and since 1981 the 
total value of the trilateral 
trade has been steady at around 
roubles 5bn a year. 

With tbe rouble exchange 
rate tied in practice closely to 
the U.S. dollar, the value of 
the bilateral trade bas stiU 
been rising in recent years 
measured in Finnish marls. 

The exchange of goods this 
year is worth about FMk 36.5bn, 
with Fixmirti exports to the 
Soviet Union totalling some 
FMk 17.5bn compared with 
FMklS.Sbn in 1983. 

With imports from the Soviet 
Union—inclding a quota of 9m 
tonnes of crude oil — holding 
steady at close to FMk 19bn, 
the surplus in the clearing 
account should decline signi- 
ficantly. 

As long as oil prices remain 
stable, the scope for significant 
jumps in exports to the Soviet 
Union are probably limited. 
Foreign trade officials in 
Helsinki are hopeful that the 
current n^Tr|,al level of roubles 
5bu in bilateral trade can be 
maintained os a base for the 
next five-year plan, and they 
are searching hard for ways of 
increasing shipments. 

The biggest obstacle Finland 
faces Is finding other goods to 
import flrom Russia. 

Finland's oil consumption is 
falling and the volume of oil 

imports from the Soviet Union 
has only been maintained by 
gradually squeezing out 
imports from other sources, 
chiefly the Middle East 

Neste Is planning to embark 
on a FMk 900m project to lay 
natural gas pipelines to the 
cities of Helsinki and Tampere 
so that gas imports can be 
boosted—from the current 
level of less than 800m cubic 
metres a year to more than 2bn 
cubic metres during the 1990s. 

“It is a permanent problem 
finding enough goods from the 
Soviet Union,” admits a lead- 
ing trade official. Finnish in- 
dustry has submitted a long list 
of what it might be interested 
to buy. 

But there has been little pro- 
gress. Many of the most sought- 
after items are already in short 
supply or are exported by 
Moscow only in exchange for 
hard currency. 

Finnish officials are concen- 
trating the search for future 
growth on looking for forms of 
compensation trade—an area 
where they lag behind the West 
Germans, for instance—where 
they could build industrial 
plants in the Soviet Union and 
take payment in the form of 
products from the plant 

For the foreseeable future, 
however, the bilateral trade 
will chiefly be built on the ex- 
change of Soviet energy for 
Finnish machinery. 

GM to sell Bedford and 
Isuzu trucks in tandem 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

GENERAL Motors plans to sell 
commercial vehicles from its 
Japanese associate. Isuzu, and 
its Bedford subsidiary in Britain 
alongside one another through- 
out the world. 

The project draws the loss- 
making Isuzu company in 
which GM has a 34 per cent 
shareholding, even closer into 

Sales Organisation will In par- 
ticular aim to improve the 
group’s commercial vehicle 
sales in Africa, and the Middle 
and Far East. It will cover only 
those territories in which GM 
does not have production plants. 

He indicated that the new 
organisation could be expected 
to provide a significant boost 

the U-S. group’s world truck .to sales of Isuzu light and 
and bus group. 

As a further indication of 
the closer relationship, GM has 
announced that three projects 
In which Isuzu is a partner will 
become part of the truck and 
bus group, based at Pontiac. 
Michigan. 

The projects are in Nigeria, 
where a plant is to produce 
Isuzu vehicles from 1986 and 
In which both GM and Isuzu 
have a 15 per cent stake; and 
in Egypt, where a similar 
venture due to start-up in 3985 
has GM as a 31 per cent share- 
holder and Isuzu with 20 per 
cent. 

The third project is Convesco. 
a sales company for Isuzu and 
Bedford vehicles in Europe, 
based In West Germany and 
which set the pattern for the 
new world-wide organisation- 

A GM spokesman said that 

medium commercial vehicles 
and should help Bedford sell 
more medium and heavy trucks. 

“We can send vehicles from 
whatever country has the pro- 
duct to meet the needs. We 
might even be able to sell some 
of the new American tighter 
vehicles in export markets,” he 
added. 

GM has sales offices In about 
200 countries around the world. 
Currently, Bedford sells in 55 
of them and Mr J. T. BttWftHberg 
m, the company’s general man- 
ager maintains: M The new 
organisation w31 greatly 
strengthen Bedford's world- 
wide selling efforts, increasing 
our International sales force 
substantially.” 

Although the new organisa- 
tion has been set up mainly to 
boost CM’S commercial vehicles 
exports, it will also handle car 

the new International Export exports when necessary. 

UK services 
expect to boost 
foreign profits 
By Our Trade Staff 

MOST UK service industries 
expect to boost their net over- 
seas' earnings by up to 10 per 
cent this year, but shipbrokers 
and export: finance houses expect 
their earnings to decline, accord- 
ing to- a survey published 
yesterday by the British 
Invisible Exports Council. 

Ranks. are among the most 
positive about their prospects, 
the survey says. They foresee 
imprinted earnings from trade 
finance. stimulated by recovery 
-hi world trade and UK exports. 

Clearing banks expect growth 
in current prices of between 
10 and 20 per cent, and accept- 
ing houses see growth of up to 
10 per cent. 

Securities dealers, solicitors, 
ifriinim and tourist operators 
axe also optimistic, with 
invisible receipts of air-carriers 
expected-to rise by about 8-10 
per cent and receipts from 
tourists up about 9 per cent 

Pakistan buys 
six aircraft 

from Boeing 
Pakistan yesterday signed a 
contract with the Boeing Cor- 
poration of the U.S. to purchase 
for its airlines six Boeing 737- 
300 twin-je* aircraft at a total 
cost Of 5187m (£133m), AP-DJ 
reports from Karachi. 

The contract was initialled in 
Karachi by Air-Marshal Viqar 
A Tim, managing director of 
Pakistan International Airlines 
Corporation, and Mr R. P. 
Norton, senior vice-president of 
Boeing. 

Airbuses for Algeria 
Airbus Industrie has signed a 
contract to sell two medium- 
range A-310 airliners to the 
Algerian state carrier Air 
Algeria, the company said yes- 
terday, Reuter reports from 
Paris. 

Under the contract the two 
aircraft will be delivered in 
August this year and February 
1985. 

Brussels seeks wider 
accord with Peking 

- BY PAUL CHHESERIGHT IN BRUSSELS 

THE' EUROPEAN Commission operation agreement wnridbe 
wants the EEC's existing trade to foster exchanges 
agreSnelu with China to be re- technical asnstance ffldinwt- 
plwed by a wider accord em- ment promotion in industry and 
bracing- economic cooperation, agriculture, science and tech- 

. '.It has decided to seek die nology. 
approval of the Council of Such an agreement might be 
Jltafcttm for such an initiative expected to strengthen a pro- 
and. to secure a negotiating man- which has already started, 
date for talks with the Chinese Jt WOU]d follow a new accord 
Government. . reached in March covering tex- 

The Commission made its de ^g^een the EEC and 
decision as preparations went ciliaa 

s^_r" f? BSiS The existing trade agreement 

Jfttasptn; 
will'have talks with the‘Coni’ vided the framework for EEC 
mission on into manorial econo- exports 
^matters and bilateral rda- MiM SSSUlSJS 

The idea of an economic co- fourfold. 

When you get off the train, you can have a 

Europcar rental car waiting for you at 72 Inter- 

city stations. 

ifs part of what we call Super Service. 

Super Service means that virtually wherever 

you want a car,you'll find Europcar can help. 
Because Europcar is the biggest car hire 

company in Britain. (Who else 

(fid you think it was?) 

We've got nearly three times more offices 

than anyone else. 

Which means about three times more 

offices where you can pick up a car and three 

times more offices where you can drop it off. 

And one-way rental costs no extra. 

You can also arrange for a hire car from 

Europcar to be waiting for you at 22 major UK 

airports. 

Say Europcar and you'll also find Super 

Service at over 2,800 offices worldwide. When 

you're crying out for a car, we'll get you one. 

Wherever you want to reserve a car, simply 

phone our Central Reservations 

number: 

01-9505050. Bl AffMtniM TtHer M lienr Ite Dm 
IMw Vihicle Hhcn 

  Girfhcy Dwit Foroeui M. lowtan. 

■i. 
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In the US and Lairn Amenca, ns National Car Rental. 
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Beautifully engineered Sumptuous luxury. More space than ever 
For the past eighteen years, millions of owners have known the 
Datsun Bluebird as a true family car and a delight to drive. Now 
there's an all-new front wheel drive Bluebird, using the most 
advanced computer design technology to achieve new stan- 
dards of all round performance and responsive handling-with 
even higher luxury and equipment levels. And you have a wider 
choice of saloons and estate cars with this class-leading range: 
1.8 and 2.0 litre engines, and DX, GL and SGL models, all 
manufactured and tested with the care and precision for which 
Nissan is world famous. 

The momentyou open the driver^ doorthere’sasense of luxury 
from all sides. The deeply padded seats on SGL models are 
covered in napped tricot velour with the same, material used 
lavishly on door linings.The carpet (and it's all one piece) is deep 
pile laid over unusually thick, sound deadeningfelt The result is 
a cosy silence. High grade cloth and carpeting feature on GL 
modelstoo. ■ • 

In a slightly more compact exterior, Nissan have won much 
more interior space for passengers. .. 

Front wheel drive: 
This major change gives double advantage: more space for 
people and luggage; better traction and steering particularly in 
adverse conditions. Equal length driveshafts cleverly eliminate 
the problem some manufacturers have with front wheel drive; 
engine torque steer. This Bluebird is a delight to handle and 
extremely safe to drive. 

In-car entertainment: . 
Such silent travel is the perfect environmenttoexploitthe stereo 
cassette system fitted alongside a 3-waveband radio on GLand 
SGL models. 

Transverse engine and gearbox: 
; Because the engine is so compact Nissan engineers have been 
able to mount the gearboxtransversely as well, giving even more 
space for passenger comfort With -the wider track and longer 
wheelbase, there’s more legroom,shoulderand head room. This 
extra space is enhanced by the light elegance of the interior 
styling- plus lots of laige windows. (Lessthan 12% ofthedriveiis 
360° all-round vision is interrupted by door pillars.) . 

Choose 1.8or 2.0 litres: 
Both new single OHC engines reach new peaks of technical 
excellence being among the lightest in their class in the world. 
The cross-flow design gives an abundance of smooth, efficient 
power; the 2.0 litre delivers 105 bhp to give a top speed of 
lllmph (the 1.8 litre hasa topspeed of 106mph), There'salsoa 
1.8 litre Turbo with 135 bhp and a top speed of 121 mph. 

Five-speed or Automatic: 
All Nissan gearboxes are light and silky; much the envy of many 
manufacturers. The manual ratios give snap and vigour in the 
lower gears- maximum economy at motorway cruising speeds 
—both fourth and fifth being overdrives.The automatic has four 
ratios. Three are selected automatically - while the fourth 
(overdrive) is electronically selected by the driver. This lock-up 
overdrive makes foil use of every gallon of fuel and gives the 
double bonus of exceptionally relaxed high speed cruising 

Driver information display: 
Centre stage is held by especially clear analogue speedometer, 
tachometer, fuel and watertemperatu re gauges. A waminglight 
array rivalling Concorde includes: rear fog lamp on, heated rear 
window on, lowfoel, low washer level, oil level low, battery charge 
low, seat belt not fastened. A chime reminds you, on leaving the 
car, if lights have been left on. 

Through-boot loading: 
The traditional boot is vast, a foil 49% bigger than its.predeces- 
sor. On the SGL, it is folly carpeted and has the advantage of 
accessfrom irisidethe car. Either rear seat-backcan be dropped 
to reach the picnic lunch or load, say, golf clubs or skis, fore .and 
aft from boot to rear compartment - 

immaculate handling: 
The variable ratio rack and pinion steering is light at parking 
speed but with progressive stiffening at higher speeds to en- 
hance steering stability. The folly independent suspension; 
incorporating transverse link strut at the front and parallel link 
strutat the rear, each with its own anti-roll bar, combines with the 
wider track to give a level ride and superb cornering 

Super ventilation/heating: 
Redesigned to move more air in greater silence, the heating/ 
ventilation system achieves the ideal: cool air to the head and 
warm air to the feet This is made possible by crystal-clear 
controls, efficient bi-levei valves and a quiet, four-speed fan. 

Power wiiKlows/miiTors/loc king: 
On SGL models, windows are electrically operated by driver 
control, with individual control for each passenger as well. Door 
mirrors can be finely set, at a touch, from a relaxed driving 
position. And all doors are locked electrically bythe driver’s door 
key, and unlocked by a switch on the driver's door console. 

Power-assisted brakes: 
A performance car needs performance braking and the 
Bluebird benefits from a system developed for Nissan’s new 
155 mph 300ZX sports car — fist-type calipers operating on 
ventilated front discs. With drums at the rear, they are light to 
operate and reassuringly positive in effect 

Extra luxury. Extra refinement: 
Both petrol flap and boot lock can be released from the driver’s 
seat The mileage recorder has two additional trip readings. The 
two-speed wiper has a variable delay to the intermittent wipe to 
time the sweep as drizzle builds on the windscreen. The 
glovebox is lockable while the front armrest hides a cassette 
storage box. The green display digital clock gives time, date or 

seconds from zero. 

Cavernous Estate: 
If you need yet more space, read on. The BluebircLEstate, with 
split rear seats folded, gives flat-floor loading to challenge a 
double bed; 69" long guaranteed to swallow the odd antique 
sideboard or several children at a time. 

See your Nissan/Datsun dealer: 
Take the family to see the new Bluebirds. They'll- revel in the 
experience of such roomy luxury. .You'll enjoy the feel of a 
beautifully engineered car. Arid with prices from £6,095 you'll 
be amazed atjust how much Nissan 
you get for your money. .. 

NISSAN B! 
PRICE EXCLUDES DELIVERY, NUMBER PLATES AND ROAD FUND LICENCE. NISSAN UK LTD, NISSAN HOUSE, COLUMBIA DRIVE, DURRlNGTON.WOR'miNG, WEST SUSSEX, BN133HD.TEL 090368561 
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Secret talks in 
coal dispute 
break deadlock 
BY OUR LABOUR STAFF 

THE FIBST SIGNS of a possible 
eventual settlement in the three* 
month-old coal dispute began to 
emerge yesterday after secret talks 
between the National Coal Board 
(NCB) and the National Union of 
Mineworkers (NUM). 

The talks lasted for about two 
hours and both sides agreed to hold 
more talks, probably next week. Mr 
Peter Heathfidd, general secretary 
of the NUM, said afterwards he was 
optimistic, but there was still a long 
way to go. 

He described the meeting with 
the board as being tense but cordi- 
al.’ 

The atmosphere at the talks was 
clearly in sharp contrast to the first 
meeting between the board and the 
union last week, when there was an 
acrimonious exchange between Ur 
Ian MacGregor, NCB chairman, 
and Mr Arthur Scargill, president 
of the NUM. 

Mr MacGregor did not attend 
yesterday’s meeting, at which the 
NOB'S representatives were headed 
by Mr Jim Cowan, the deputy chair- 
man, and Ur Ned Smith, the indus- 
trial relations director. Ur Scargill 
led the union team. 

The talks were held in secret - 
somewhere in Yorkshire - because 
both sides felt that more progress 
might be made aware from the 
glue of publicity. An agreed official 
statement after the meeting de- 
scribed it as informal and involving 
an “exchange of views on the pres- 
ent situation in the industry." 

Mr Scargill described the meet- 
ing as extremely useful and- said 
that it showed the NCB was willing 
to be highly flexible in the substan- 
tive discussions. He was optimistic 
that the outcome of the talks would 
be favourable. However, some other 
union and NCB wffiraal* were more 
cautious. 

The NCB is believed to have indi- 
cated its willingness to discuss the 
timing and extent of pit closures - 
the principal cause of the dispute - 
in its endeavour to balance coal out- 
put with demand- The NCB had 
wanted 20 pits to close this year 
with about 20,000 redundancies. 

Mr Arthur Scargill ' 
Mr Scargill was still-insisting 

that there could be no settlement 
involving job cuts and pit closures. 
But the fact that he did not walk 
out, in the absence of any guaran- 
tee on tin's, suggests that be is un- 
der union pressure to try for a nego- 
tiated settlement 

The first break in the union's 
ranks in Yorkshire, the largest and 
most militant coalfield, came yes- 
terday when 77 colliery winders at 
Barnsley voted in a postal ballot to 
Tetum to work. Almost 60 per cent 
of the winders, who operate the pit 
shaft cages, voted to end the strike.. 

There was less violence yester- 
day outside the Orgreave coke 
works, oOar Sheffield in South 
Yorkshire, where Mr Scargill was 
arrested for alleged obstruction on 
Wednesday. There had been fierce 
clashes earlier in the week with the 
police, who for the first time in the 
dispute used riot equipment 

Ten pickets were arrested outride 
the works yesterday and the men 
were charged with unlawful assem- 
bly - a more serious charge than 
that normally brought against pick- 
ets. - - 

Mr Tony Clement assistant .chief 
constable for South Yorkshire, 
sasid the action of the pickets war- 
ranted the charges. 

About 2,000 pickets had been 
present in the morning as 35 lorries 
were loaded with coke to take to 
British Steel's works at Scunthorpe, 
but the number had dwindled to a 
few hundred when there was & sec- 
ond convoy of lorries in the after- 
noon. 

Ministers to hear ideas 
on reducing jobless 
BY OUR INDUSTRIAL EDITOR 

CABINET MINISTERS and busi- 
ness leaders will next week be 
urged to pursue a range of mea- 
sures aimed at reducing unemploy- 
ment 

Mr John Cassels. director general 
of the National Economic Develop- 
ment Council (NEDC) wifi present a 
paper at next week's meeting of the 
council which says that “continuing 
high unemployment is not inevi- 
table." 

The NEDC is a high-level forum 
comprising leaders of business, se- 
nior. government representatives 
and, pntil their recent dedsion to 
boycott it, the trades unions. 

The paper is a crucial part of the 

exercise which the council has un- 
dertaken over the past nine months 
aimed at getting agreement on 
where new jobs are to come from, 
and -what policies to pursue to en- 
courage higher employment 

Mr Cassels* proposals come down 
firmly on the side of tackling a 
range of difficult issues which he 
identifies as at the core of the em- 
ployment debate. 

These issues are earnings, the re- 
sponsiveness of the labour market, 
and the state of demand. He says: 
‘The likelihood of bringing down 
unemployment levels in the 1980s 
will probably depend heavily on 
change in these factors." 

Manchester Business School 

SENIOR 
EXECUTIVE 

COURSE 
Course Director: Professor Doug Wood 

A PROBLEM SHARED...’ 

X 

An intensive three-week programme for key members 
of Hut organisation's top executive team. 

The Senior Executive Course has an appropriate focus 
on top management responsibilities in the areas of: 

FINANCE: ORGANISATION»STRATEGY 
and provides an ideal forum for sharing fresh insights 
and information on areas of current concern. 

The course uses Manchester's wail known project 
approach to ensure that new ideas generate practical 
applications and maximises the sharing of experience 
amongst count member*. 

For detail! or reservations on our SEPTEMBER or JANUARY 
course! please cut out the advertisement and mail it promptly 
fa places ere limited! to Jean McDonald. Course 
Administrator, Manchester Business School. 
Booth Street WWt, Manchester Ml 5 6PB.   WiKMF 
Telephone: 061-273 B228 Telex; 668354. FT 

Name - Position —  

Co. Address. 
, Tel. No. 

\i'4ln tha first rank internationally" The Economist 

TOM KING 
EDDIE SHAH 

on   

EMPLOYMENT CAW 
♦ How to use it ♦ When to use it ♦Whatnext? 

An invaluable one-day conference cm Thursday 21 Jime 
at tbe Institute of Directors, 136 Pall MaB, London SWl 

Book now: ring Janet Huxtable on 01-388 1811, 
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Industry grants hit 
by spending cuts 
BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 

Peter Bruce watches Vickers wheel out its new armoured carrier 

Uncertain ride for Valkyr 
THE GOVERNMENT is clamping 
down on general investment grants 
made under the Industry Act as 
part of its strategy to curb public 
spending. The move, matte without 
a public fanfare, is likely to arouse 
concern among manufacturing 
companies outride the assisted 
areas. 

Companies, particularly in the 
hard-hit West Midlands, see such 
aid as the key to pressing ahead 
with projects that would not other- 
wise be viable. The level of support 
is negotiated on an ad hoc basis for 
purposes such as the introduction 
of new technology. 

Latest figures available from the 
Department of Trade and Industry 
(DTI) show that in the year to 
March 1983 grant offers of £29An 
were made towards investment pro- 
jects totalling £257.6m. 

The DTI, pledged to a policy of 
getting better value for money, is 
thought to have become concerned 
at the amount of cash flowing out 
under the Act, particularly at a time 
when the funds offered under spe- 
cific investment grants are on the 
increase. 

Mr Norman Lamont, Minister of 
State for Industry, indicated the 
tightening of government policy 
when he spoke to a recent seminar 
organised by the Confederation of 
British Industry in London. 

He said national selective assis- 
tance was given for individual in- 

vestment projects that the Govern- 
ment believed would be of particu- 
lar importance to the UK In an im- 
proved economic dimate the DTI 
would be "even more concerned to 
avoid deadweight and support only 
projects of exceptional importance 
that would not otherwise go ahead." 

The DTI said last night it would 
now be looking at projects with a 
much more critical eye. There was 
no need for a change in the legisla- 
tion as the criteria for assistance 
bad been drawn up in July 1979 by 
Sir Keith Joseph, then Industry 
Secretary, in sufficiently broad 
terms to be interpreted according to 
changed circumstances. 

The argument that the improve- 
ment in the economy reduces the 
need for such general assistance is 
likely to meet with hostility in the 
West Midlands which has received 
a disproportionately high share of 
the money at £9.9m, nearly one- 
third of the grants ottered in the 
year to March 31 1963. 

Many companies have warned 
that restructuring and rationalisa- 
tion will continue over the next 
year or two placing strains upon 
cash resources and investment 
plans. 

The main hope in the West Mid- 
lands must be that the Government 
will offer compensation by mwiring 
parts of the region eligible for assis- 
tance under the review of regional 
policy currently under way. 

VICKERS, one of the old giants of 
British engineering, took a step into 
the unknown yesterday, presenting 
a sleek, silent armoured personnel 
carrier to a sceptical market and 
with not a firm order, or even an ex- 
citing inquiry to help the Valkyr on 
its way. 

That did not stop Vickers from 
surrounding the launch of the vehi- 
cle with a somewhat extravagant 
display of its capabilities. 

The eight Guardsmen who flung 
themselves out the back of the Val- 
kyr as it shuddered to a halt in 
front of a group of startled journal- 
ists had been practising their dis- 
play for four hours. 

Soon after the hapless recruits 
picked themselves out of the mud 
and tumbled back into the carrier, 
it was the turn of Vickers' manag- 
ing director, Mr David Plastow, to 
take the wheel for the first time. 

"Marvellous,” he reported after a 
brief run over the dirt track. "Just 
like a Silver Streak," he added, re- 
minding the assembley that Vickers 
also makes BoDs Royce cars. 

Vickers has been in the weapons 
business since before the first 
world war and, although much of 
the business has been stripped 
away by nationalisation, the 
group’s Defence Systems operation, 
concentrated in a new £7.5m tank 
plant near Newcastle, still malum 
an 8 per cent contribution to group 
turnover (£655m in 1963} and deliv- 
ers around 20 per cent of net profit 
(£50m). 

The Newcastle plant is primarily 
occupied with completing a E50m 
main battle tank older for Nigeria. 
In part, the clue to yesterday's 
launch of the Valkyr lies in the fact 
that the Nigerian order, already 
two-thirds complete, will be com- 
pleted by next February and Vick- 
ers has nothing, as yet, to replace it. 

Hopes are now that the Valkyr, 
which will sell for between £120,000 
and £210,000 apiece, may be able to 
pick up some orders and keep some 
volume moving through the New- 
castle works if the Nigerians fail to 
increase their initial order of two 
years ago. 

But the armoured personnel car- 
rier market is crowded. Vickers’ 
main rival in the UK GKN Sankey, 
won a major British Army order for 
its personnel carrier, the Saxon, 
earlier this year and will eventually 
deliver 500 locally in addition to the 
200 sold abroad so far. 

Vickers officials admitted, rueful- 
ly, yesterday that they had not been 
able to get their product on the road 
by the time Army placed its order 
for the Saxon, which is believed to 
be considerably cheaper than the 
Valkyr. Td love to have thought of 
it two years ago,” said Mr Gerald 
BoxaU, chief executive of Vickers 
Defence Systems. 

Vickers concedes that there is 
very little prospect of significant 
sales in the UK and was at pains to 
stress that its weapons business 
was anyway, export oriented. 

Nevertheless, the group has tried 

to interest the Home Office in the 
Valkyr, for use in crowd control. 
Home Office technicians-have in- 
spected the vehicle but officials in 
Whitehall said any interest shown 
so far was not likely to go any fur- 
ther. 

GKN is also likely to prove tough 
competition for the Valtyr in export 
markets, where at least 30 interna- 
tional' manufacturers can otter 
much the same product The first 
test of customer reaction will come 
later this month at the British Ar- 
my Equipment Exhibition at Aider- 
shot. 

Vickers is, outwardly, relaxed 
about its new weapon’s prospects. 
Development costs have already 
been written off and the current 
prototype family of three will not be 
extended without a firm order. 

Vickers has bad to spend just 
£1.5m bringing the Valkyr on to the 
market, thanks to a Belgian manu- 
facturer, Bohemian Demoen, which 
first built the vehicle around a sus- 
pension system developed in Ire- 
land. Apart from selling 128 ma- 
chines to the Belgian Gendarmerie 
four years ago, however, Beherman 
Demoen has had little success with 
it 

Vickers claim to have re- 
engineered around 90 per cent of 
the Valkyr, which may place it, with 
or without orders, in a position to 
weather a major reshuffle in Brit- 
ish arms producers when the Gov- 
ernment's plans to privatise the 

Royal Ordnance, factories (ROF} 
come to fruition. 

At least one ROF, in Leeds, could 
become a serious competition 
across a broad range of armoured 
vehicles if sold off by the Govern- 
merit, but Mr Plastow expressed 
little interest yesterday in buying 
up major new defence equipment 
assets. "It doesn't make a great deal 
of sense to me," he said. “There’s 
too much capacity around anyway.” 

The impact of direct ROF compe- 
tition with private sector defence 
equipment manufacturers will be- 
come dear soon, however, when the 
Government calls for.- tenders, to 
build a tracked light armoured 
vehicle, developed by GKN, the 
MCV B0. 

Earlier this year BKN Sankey 
was awarded a Cl 50m contract for 
the first 250 of an eventual 1,V00 
MCV 80s for the Army. The rest of 
the orders will go to tender. 

Both GKN and Ahris, the United 
Scientific armoured vehicle subsid- 
iary, hare said they will tender and 
the Government has also sent draw- 
ings to Vickers and, it is under- 
stood, to the ROF at Leeds, which 
currently builds the Army’s main 
battle tank, the Chieftain. 

Vickers and other potential 
competitors have until the end of 
next month to indicate an interest 
in bidding for some of the work, 
which some industry analysts be- 
lieve will result in very tight profit 
margins for manufacturers. 

Technology can be bought. 
Experience has to be earned. 

You will have already heard a lot 
about electronic money transfer from other 
major international banks. Before anyone 
gets too carried away with claims of 
dramatic breakthroughs, a quiet word from 
Midland Bank. 

Our Cash Management Service was 
launched in September 1982, before any of 
our UK competitors, providing instant 
information on balances and transactions. 

By May 1983 the system was 
sufficiently developed for us to add same-day 
sterling funds transfers anywhere in the UK. 

And our customers are already using a 

service that extends information and 
multi-currency transfer facilities to almost 
anywhere in the world with access to cash 
flow and forecasting modules. Naturally in 
such a fast changing field we’d hesitate to 
claim that our MAPS service is unique, but 
our being the first could have a number of 
advantages for you. 

After all, if you are new to this better 
way of doing business wouldn’t you rather be 
dealing with the people who know the 
problems — and the solutions. 

At Midland we have the technology 
and the experience. 

i Midland 
;.** Bank pic 

First in Cash Management 
Midland Bank pic, MAPS Marketing Department, 110 Cannon Street, London EC4N 6AA. 

Tel: 01-623 9393.Ext:4080 
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People Express seeks 
extra flights to U.S. 
BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

PEOPLE EXPRESS the low-fare 
U-S. airline flying between Ga- 
twick, London, and Newark, of New 
Jersey, is to ask the UK Civil Avia* 
turn Authority for additional flights 
on the route. It may also ask for 
rights to fly to the U.S. from two 
other English airports, Manchester 
and Stansted, Essex. 

The airline's present licence lim- 
its the company fo a daily return 
flight on the Gatnick-Newarfe route 
for gumay periods until October 
3L For the winter periods, the com- 
pany is allocated only five return 
Sights a week. 

People Express feels this re- 
striction unjustified, especially 
since it is also limited in the num- 
ber of extra flights it can make 
when traffic reaches unexpectedly 
high levels. The airline wants 
changes in its licence to allow a 
greater number of Sights weekly 
throughout the year. 

"People Express’ entire summer 
capacity already has been sold out, 

and our flights are experiencing 85 
per cent load factors," the airline 
says. 

"Indeed, when People Express 
opened reservations last month for 
additional Newark-London seats, 
all 40,000 seats on offer were sold 
out within four hours. People Ex- 
press is turning away hundreds of 
prospective passengers every day 
because of the lack of seat availabil- 
ity' 

Virgin Atlantic Airways, a new 
cut-price British airline started by 
Mr Richard Branson, is due to start 
flights on the *airrip route from June 
22. But People Express says the 
new service "will not even dent this 
phenomenal demand for low-fare 
transport." 

People Express says it supported 
Virgin Atlantic’s bid to fly the North 
Atlantic, but it insists that the two 
airlines should be allowed to com- 
pete on an equal footing. 

It complains that the UK Govern- 
ment has set a March 1987 date for 

renewal of its UK lioence, but no ex- 
piration date for the Virgin Atlantic 
permit, and that Virgin Atlantic is 
to be allowed daily flights through- 
out the year. 

People Express win soon file with 
the UK Civil Aviation Authority its 
plans for future operations. It will 
seek increased frequencies and pos- 
sibly also request a licence for 
flights to Newark from Manchester 
and Stansted. 

• Mr Nicholas Ridley, the Trans- 
port Secretary, is planning to con- 
sult airlines about the future level 
of activity which will be permitted 
at Heathrow airport, London, after. 

. its fourth terminal opens late next 
year. 

His department is preparing a 
consultation paper, to be published 
this month, which will seek the air- 
lines’views, especially over the con- 
troversial question of limiting the 
number of aircraft movements at 
Heathrow. 

BL truck workers 
end plant sit-in 
BY OUR INDUSTRIAL STAFF 

WORKERS AT the British Ley- 
land track plant at Bathgate, 
near Edinburgh, yesterday went 
against the hdvke of their local 
union leaders and called off an 
occupation of the plant in protest 
at its planned closure over two 
years. 

The plant will dose by 1986 
with fife loss of L808 jobs. BL has 
emphasised that there -was no 
possibility of the closure derision 
being reconsidered and gave a 
warning earlier this week that 
Bathgate would dose immedi- 
ately and redundancy terms be 
withdrawn unless the sit-in end- 
ed. 

One factor which swayed the 
decision to -end the occupation 
was the announcement by a Lin- 
colnshire tractor manufacturer, 
Marshall & Sons, that it was in 
talks with BL over the-acquisi- 
tion of part of the Bathgate com- 
plex. 

LeyiandV 

tractor business in 1981 and said 
it had now offered to boy the en- 
gine assembly fine at Bathgate 
when the works closed. ... 

Mr Hugh Wyper, Scottish re- 
gional organiser of the Transport 

and General Workers’ Union, 
yesterday urged the waters to 
continue the occupation. There 
was no guarantee that any jobs 
would be saved, be said. 

“Zf Marshs# says it can nuke a 
go of this engine plant and make 
money out of it-ami that’s what 
they are in. business for - why 
can’t Leyiand do the same,** he 
asked. Mr Jimmy Swan trade 
union convener at Bathgate, said 
the Marshall bid was probably 
the last hope for the factory. 

Marshall is interested in de- 
veloping an.engine at Bathgate- 

to power a new range of tractors. 

The fruit of our effort 

If hunger is to be banished from the world, the world will 
need more farmland - and more-fertile farmland. Ferti- 
lizers are needed to accomplish both. Krupp technology 
has the answer. Our advanced version or the Koppers- 
Totzek process does the groundwork for cosf-effident 
production of ammonia synthesis gas from solid and liquid 
feedstocks. This in turn is used to produce fertilizers which 
promote the plant growth so desperately needed by a 
hungry world. For decades, industrial-scale ammonia 
plants have been operating worldwide, helping to feed 
our growing populations. Another pacesetting Krupp 
technology. 

<§> KRUPP 

Engaged in industrial plant design and construction, 
mechanical engineering, electronics, steel, shipbuilding 
and international trade, Krupp offers innovative technol- 
ogy and engineering Worldwide that sow the seeds of 
future growth. 
Can we help your effort to bear fruit? 

For further information please write to: 
Fried. Krupp GmbH, StA Vf/W, 
Altendorfer Strafle 103, D-4300 Essen L 

Krupp. A tradition of progress. 

Land Royer makes 
changes to prepare 
for possible sale 
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

LAND ROVER, BL’s four-wheel- 
drive subsidiary, is to cut the num- 
ber of dealers in its UK network by 
about 9 per cent, from 330 to 300. 

The company is also faking back 
its own worldwide spare parts dis- 
tribution from another BLpfishoot, 
Unipart ■ - 

The changes are part of the pro- 
cess by which the Land Rover com- 
pany is being separated from the 
rest of BL to make it a possible 
candidate for return to the private 
sector. 

That prospect, however, has 
faded considerably after the col-; 
lapse of export demand for Land 
Rover products. BL reported recent- 
ly that Land Raver UK incurred a 
£14m trading loss fast year com- 
pared with a loss of £2m in 1982. 

This does not give a clear indica- 
tion of Land Rover's position be- 
cause the figures include those of 
the Freight Rover company, which 
makes Sherpa vans, but excludes 
gimn of TanH Rover’s export busi- 

ness handled by Land Rover-Ley- 
land International, a separate deiri- 
sbm. . 

Land Rover started to strengthen 
its network in Britain last year 
when 50 dealers were sacked and 
others recruited. 
;■ Dealers have now been told by 
Mr Tony Gifroy, the managing di- 
rector, the network will be trimmed 
to increase the average number of 
Land Rovers and Range Rovers 
sold by each outlet-thus improving 
dealers’profitability. 

The company also wants to in- 
crease tiie number of exclusive 
Land Rover Centres from about 30 
to 40. 

In the UK last year, combined 
Land Rover and Range Rover sales 
were the best since 1975 and 12 per 
cent.up on 1982. Some 2,991 Range 
Rovers (up from 2,696) and 6,788 
TJ»W! Rovers (op from 6,004) were 
registered last year. 

The new Land Rover Parts and 
Equipment organisation should be 
functioning fully by September. Mr 
Gilroy says it will shorten the links 

between the company and its cus- 
tomers and should be at particular 
benefit is overseas markets, where 
Land Rover can work closely with 
its customers on their stock require- 
ments. 
6 The importer of Soviet-built 
Lada cars to Britain has given up 
attempts to move away from- its 

and today introduces a nudei cost- 
ing only £2,499. 
- Only'two other cars have lower 
list prices in Britain and both are 
built in Eastern Europe. The Flat 
126, from Poland, costs £2,098 and 
the Czechoslovakian Skoda 105 has 
a price of £2,428. 

Skoda in particular benefited last 
year when Lada tried to move up- 
market as it introduced the Riva, an 
improved version of the Soviet car. 
This basically offered a new body 
on the old Lada mechanical parts 
derived from an out-of-production 
Elat, the 124. 

The UK Lada company, owned by 
the Satra Corporation of the UJL, 
charged what for Eastern European 
products was a premium price for 
the newcomer. The Riva's mini- 
mum price until today was £2J>49. 

Lada registrations rose from 
16,752 to 19,225 last year but did not 
keep pace with the overall sharp in- 
crease in car sales. Lada lost mar- 
ket share slightly, from 1.08 per 
cent of the UK market to 1.07.per 
cent 

So far this year, the marque has 
lost both m unit terms and market 
share. By the mid of April its pene- 
tration was down to 09 per cent 

Mr Keith Kaye, Lada's UK fi- 
nance director, said yesterday the 
company had started 1984 expect- 
ing to seD about 18,000 cars this 
year, but the total would probably 
be 18,000. In Lada's peak year, 1979, 
its registrations reached 22,270. 

Lada sales are not expected to 
rise substantially until a new front- 
wheeMrive model, designed in the 
Soviet Union with help from 
Porsche of West Germany, is 
launched. 

Licensees 
face oil 

conditions 
By Doroinfc Lawton 

. THE GOVERNMENT is to step up 
its requirement that British compa- 
nies should become involved-fa re- 
search and development (R&D) in 
the UK offshore oil and gas indus- 
tries. ... 

Mr Alick Buchanan-Smith, Ener- 
gy Minister, said yesterday that 
-ninth round licence applications by 
oil companies will be judged on 
their commitment to involve UK fa-‘ 
dustries in the generation of the 
new offshore technology, and in the 
placing of research and develop- 
ment projects. 

In the previous licensing round 
emphasis was placed for the first 
tune on the need for licensees to in- 
volve UK industry in R&D, but this 
round will be the first in which this 
will he made a specific condition for 
licence awards. The ml industry’s 
complicity with this requirement 
would be monitored by the Offshore 
Supplies Office. 

The Department of Energy’s new 
commitment comes weeks after the 
formation of an organisation set up 
to press for greater UK company in- 
volvement in the development of 
UK offshore oil and gas. Mr Bu- 
chanan-Smith’s speech at the Insti- 
tute of Petroleum confer- 
ence in Aberdeen was something of 
a pre-emptive strike. 

Today, Mr Ian Wood chairman of 
the John Wood Group wilt make a 
speech at the conference and com- 
plain about tost opportunities in es- 
tablishing a British Indigenous off- 
shore ofl service industry. 

Mr Buchanan-Smith he was 
against “the featherbedding” of the 
UK offshore supply industry, but 
tax incentives, to encourage the' 
transfer of technology to UK com- 
panies were a possibility. - 

He added that a government deci- 
sion on whether to approve British 
Gas’s proposed £20bn acquisition of 
gas fram. Norway’s Stefoner field 
would happen "shortiy." He denied 
that the Government was guilty of 
bureaucratic inertia " 

Companies have "little control’ 
over employee expenditure 
BY ARTHUR SANDLES 

BRITISH BUSINESS spends £I3bn 
on travel, subsistence and enter- 
tainment and, by and large, has 
very little control over what goes 
where. At any one moment same 
C780m is in employees hands in the 
form of advance expenses. 

These are but two of the findings 
of research by Business Decisions 
carried out for American Express. 
Arnex, keen to promote its own ser- 
vices, announced the findings with 
the launch of a new business travel 
programme. But even given this de- 
clared interest the findings might 
be seen as alarming. 

An initial approach to 8,000 com- 
panies was honed down to dose 
questioning of more,than. 1,000 en- 
terprises in sectors ranging from 

heavy industry to newspapers, 
banking to electronics. It was dis- 
covered that 27 per cent of compa- 
nies never checked expense ac- 
count Only 00 per cent had a regu- 
lar checking procedure. 

The single most important person 
in most companies was tire secre- 
tary “whose decision is law with 
over half of all companies." In- 
house travel managers were in- 
volved in only 6 per cent erf compa- 
ny travel decisions. Until the num- 
ber of employees travelling readied 
75, few companies had any central 
•planning of travel costs. 

Researchers estimated that trav- 
el and related expenses accounted 
for twice the value of the corpora- 

tion tax bills and well over double 
the value of what went to local au- 
thorities in property faxes. 

The overall figures only included 
running costs. They did not, for ex- " 
‘ample include the capital expendi- 
ture on company cars, aircraft, 
apartments or private dining 
zooms. 

“The main responsibility for 
checking expenses usually zested 
with department beads (in 49 per 
cent of companies) and finance de- 
partments (41 per cent). In a 
surprisingly large number of rm- 
panies though, responsibility rested ^ 
with the board of directors win eftJaf 
amined expense claims in no fewer. 
than 30 per cent of companies." 

WORLD SHIPPING 

AND SHIPBUILDING 

The above survey, due to appear 

in today’s paper, will now be published 

on Monday June 4th 

As it leaves Heathrow at the end of the day, it's an easy 
connection from most European cities. 

First and Clipper® Class passengers can still enjoy the 

free refreshments in our 'New York' lounge at Heathrow, and 
reserve a free limousine into Manhattan. 

Contact your Travel Agent or your nearest Pan Amoffice. 

Pan AmAfau Can't Beat The Experience. 
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Ford 
Contract 
Motoring 

%u run your business. 
We run your cars. 

It had to come 
And it could only come from Ford 
From our vast experience in fleet opera- 

tions (we sell more cars to Fleet Operators 
than all other car manufacturers put together) 
we are able to offer a completely new service 
to business car users. 

We call it Ford Contract Motoring. 
And you can find out all about it at 

any Ford Dealer* who displays the above sign. 
Or by posting the coupon. 

It’s simple ffis.comprehensive And ifs 
cost efficient 

From now on, all you have to do is to 
decide which cars you want and leave the rest 
to us. Everything, but everything else, ceases 
to be your concern because we do it for you. 

You can put all your time (and all your 
capital) into your business. 

Which has to make business sense 
Ford Contract Motoring is relevant to both 

small business car users and large Fleet Operators. 
What’s more, it means that you have all 

the resources of Ford behind you. 
You know how to run your business. 

Wfe know how to run your cars. 
Together we can make a great team. 

So let’s get together. Post the coupon today 
"Excluding Northern Ireland, the Channel Islands and Isle of Man. 

Ford Contract Motoring, Ford Motor Credit Company LieL, 
I 12/520,1 Hubert Road, Brentwood, Essex CM14 4QL- | 
I Please send me further details of Ford Contract Motoring. 1 

REGISTERED IN ENGLAND772784. 

Ford 
Credit 

■ Ford 
■ Contract 
9. Motoring 

^ 

Ford cares about quality. 
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Believe this and you'll 

Relocating is easy; isn't it? 

Just about everywhere seems 'idyQically situ- 

ated" and Ideally located for your needs; with 

‘grants that will astound you! 

That way we believe thatinstead ofa location 

that promises you paradise youU get one that 

keeps its promises. 

We believe choosing the rightlocadon l 

time and effort and means treading carefully over 

a potential minefield It means talking to people 

from a commercial background who dislike red 

tape as much as yoa 
At Bo therham we o&r an excellent location 

at the centre of industrial Britain dose to the Ml 

and M18 with IntexQtyriearby.Devek^jmentArea 

status, ready-built units, sites ready for building on, 

and a rate-free Enterprise Zone: 

But thato not all far atBotherham we 

actually encourage you to ask die kind of awkward 
questions that really need answerin^lhekmd of 

questions that demand careful, detailed replies. 

Rotherham 
lb mw dm« )on EH In four DimdRidb ddt ifip to 
your l«uedMadcompllswnB dip. or badness caitl, 
and tend 11 n Itmr Fdriwlia 
IndufDUl DadopaiemUnil: 
Rotherham Metxopolt an Borough GoondL 
Norfolk HoustWJ tor Place. 
Rotherham S60U7C 
Or nog (0709)72099. 

Meat Mnd me ibe Rotherham 
infcmudnapack. 
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UK NEWS 

Brokers examine the prospects for privatised British Telecom 

Healthy future seen for BT 
BYGUYDEJONQUERES 

‘BRITISH TELECOM is in our 
view not a utility, but it cannot yet 
be viewed as a growth company” 
say London stockbrokers de Zoete 
and Bevan in their analysts' report 
on the state-owned organisation, 
which is due to be privatised later 
this year. ' 

The 250-page report the first de- 
tailed analysis published by a City 
of London institution of BTs perfor- 
mance and prospects, is largely pos- 
itive in its conclusions- It believes 
BT can achieve sustained real in- 
creases in pre-tax profits up to 1988 
and will have no 'difficulty generat- 
ing the cash needed to finance in- 
vestment and expansion. Its main 
reservations concern BTs ability to 
cut costs and its scope for rebalanc- 
ing tariffs. 

De Zoete and Bevan believe BT 
will be able to live quite comfort- 
ably with the regulatory system de- 
cided by the Government, and that 
the planned structure of its balance 
sheet is satisfactory. Though 
competition is expected to grow, it 
is unlikely to have a serious impact 
cm BTs performance over the next 
five years. 

The report says if the-C750m of 
preference shares which jBT will is- 
sue to the Government are included 
in Its balance sheet it appears quite 
highly geared, with a 72! per cent 
gearing ratio as of last March. But 
if the preference shares are ex- 
cluded, its net debt-to-equity ratio 
falls to 57 per emit, a ratio which 
should ensure'BPs crelitworthi-' 
ness.- *■ 

Although BT will hflj|s to fund, 
much higher capital servicing costs 
and tax payments after' ft is priva- 
tised, it will have no t problems 
maintaining a strong cam flow in 
the foreseeable future. The report 
estimates that it will produce gross 
cash flow of more than ClOgbn in 
the next fouryears and will not face 
a cash outflow before 1087. . 

the report compares BT favour- 
ably with U.S. utilities and ranks it 
as a more attractive investment 
than was American Telephone and 
Telegraph (AT&T) before, it was 
broken up at the start of this year. - 

It says BTs return.on capital-is 
higher than AT&T’s, that its exter- 
nal- fiman*™g needs are mudi 
smaller and KC will suffer less on- 
erous regulation than hm? been im- 
posed an AT&T. . 

The report forecasts that BTs 
from its existing 

will grow by 11 per cent 

annually on average to £L73bn in 
1988 from £LQ3bn, assuming a 5 per 
cent annual inflation rate, lb at will 
be faster than the growth of reve- 
nues, which are expected to in- 
crease by about 0 per qent annually 
to £9ibn in 1988 from flUbn in 
1983. 

It considers that BTs £L25bn, 
pension liability - part of which is 
indexed - is unlikely seriously to af- 
fed profits in future. 

Assuming average capital spend- 
ing of £2bn a year over the next 
four years, BT should be able to re- 
duce its net debt to equity ratio' 
from 57 per cent to.39 per cent by 
1988. During that period,' it should 
be able to accumulate about €1 bn to 
finance future acquisitions or joint 
ventures. 

“In our opinion, BT is over- 
manned and has above average 
scope to improve efficiency" the re- 
port says. It suggests that pre-tax 
profits could increase by as much 
as 15 per omit a year up to 1988 if its 
staff, currently numbering about 
240,000, was reduced by 5,000 a year 
and wage drift held to 2 per cent a 
year. 

But foe authors doubt BT can 
make radical manpower savings 
soon and assume annual staff re- 
ductions of only 24)00 up to 1088 - a 
result which would be "very disap- 
pointing.- They point out that BT 
has not yet installed much labour- 
saving electronic equipment in its 
hetwpAandhas astatotory duty to 
continue many lossmaking ser- 
vices. 

Staff reductions may be easier to 
achieve if labour can be redeployed . 
in new growth areas outside BTs 

traditional businesses'. But that will 
require major rfaangog in attitudes 
in BTs management, which “has of- 
ten been cocooned from commercial 
realities in the past" BTs ability to 
control revenues and costs is also 
handicapped by an inadequate in- 
ternal accounting system. 

The report suggests that new ser- 
vices, such as digital private circuits 
and value added network services 
could grow rapidly in the next five 
years. But profits from customer 
apparatus are likely to fall over that 
period, as BTs rental base is eroded 
by a trend towards outright sale 
and its market share is reduced. 

BTs efforts to enter the office au- 
tomation market are described as 
disappointing so far. 

De Zoete and Bevan suggest that 
by 1988 Mercury, the privately fi- 
nanced network, could be taking 
£380m of revenues from BT, though 
it calls this estimate “generous." 

Mercury has yet to build a net- 
work and establish commercial 
credibility, although BTs antiquat- 
ed network and regulated tariffs 
could make it vulnerable to compe- 
tition in the next five .vears. 

BTs highly profitable interna- 
tional services will not be regulated, 
but tariffs are expected to remain 
static as a result of competition 
from Mercury. The impact is likely 
to be largely offset, however, by 
continued fast growth of volume, * 
estimated at about 13 per cent an- 
nually. 

BTs overall performance will de- 
pend critically on its Local Commu- 
nications Services (DCS) division, 
which operates the inland public 
telephone Detwork and contributed 

’ about ten? thirds of total revenue? 
last year. 

The report suggests that foe obH- 
gattotf on LGS to keep the avenge 
tariff , increases for most of its ser- ■ 
vices $ percentage pahtts beknrths 
rise in the retail price index for five 
years after privatisation should not 
greatly hinder BTs overall perfor. 
mance. 

It argues the formula will gtve BT'' 
more protection against infisttio— 
than is available to most quoted 
companies. 

However, the report contend?: 
that regulation is likety-to J&nit 
BTs ability to rebalance its tariff*!: 
by increasing its charges for rest.' 
dential services while reducing '■ 
prices for its services to business, 
customers. This process will be es- 
sential if BT is to respond fully to - 
competition in its most profitable: 
businesses. • -... 

De Zoete and Bevan sey-that 
though residential customers ore 
not a burden to BT, profitability lev-.: 

els are inadequate and are likely to 
decline further. Hie report fare- 
casts that toe-return on capital in - 
this field will fall to 7.4 per cent in 
1988 from 84) per cent in 1983.. - 

Hie profitability of business ser- " 
vices is also expected to fell, though - 
to a lesser-degree. The return ia > 
capital is likely to remain, accept!. ' 
able, declining to 154) per cent in- 
1988 from 18 per cent in 1883. 

The most severe problem winch 
BT faces is in residential One reb-'~ 
tals, which accounted for an esti- 
mated £885m, out of total residen- 
tial revenues of £l-8bn, last year. 

BRITISH TELECOM: FORECAST OF FINANCIAL PERFORMANCE (£m) - 

1MI 1904 1B8S 1686 ' 1987 I960 
RCVMB 
PiAtfc cwHcticd tAk^pliocit nMwork 3J88 4,136 4,450 4,750 5,050 ~ SJSU 
lull Ifllllliwl 1,139 1,275 1/150 1,660 1.900 2,150 -- 

Appanrtus ' 826 . 800 i jaw 1,050 1,100 - ■ 
SMFVIOMM 581 640 750 900 1,050 1200 

Total mwi M14 6J60 7JB50 8^80 9,100 •Jtm • 

Total coots turn SJMS 6£46 6JB80 *505 8.150 

PRS-TAX PROFITS 1,031 1 JOBS 1,305 1*400 1.595 V* 

Tax 155 582 556 606 
PTBIBVEMMSM. dlvhMntts 46 62 62 .- 62 . 
— — — ^-S-O- AtuiDMiDMi pnmai 1,031 tflOS 1.104 826 975 1,003 
OrdkiiiT dRWSShi 210 371 393 417 

nstssMam 14»31 1,005 894 455 582 . 018. r 
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This month’s issue of Business 
Traveller Magazine took up our 
challenge by drawing up 4 sample 
itineraries and inviting 3 large travel 
agencies to quote on air travel and hotel 

costs.These were the results. 

Itinerary One 
Business das&Threenigbte 
de luxe ajccommodadon in. J 

. Boutiji^Loiidon--Kuwait--* 
Bahrain-Abu Dhabi- 
Dubai-Amman-London. 

Itinerary Three 
First dass-Three nights 
de luxe accommodation 
in each city. 
Routing Manchester- 
New York-Washington - 
Chicago-San Francisco- 
Los Angeles -Manchester 

Itinerary Two 
First das. Five nights at 
de luxe hotels in each dty. 
Routing Norwieh- 
Slngapore-Kuala Lumpur-1 
Hong Kong-Tbkyo- 
Norwich, 

Itinerary Fbur 
Club/Economy class. 
Two nights First class 
hoteiin each city. 
Routing London-Paris- 
Geneva-Zurich-Fhankfurt- 
London 

Wre already reducing the cost of business travel 
for over 5000 successful UKcompanles. 

And we can do the same for you 
Fill in the coupon or phone Keith Riddle on 

0733 502597 Its not every day the best service is also 
the me to save you money. —T| 

Js an appointment □ 
i Please send me more information n 
lv, Name. 
| Position 

I 
JM. 

Company, 

Address. 

A imichbatterdesiA much bettat service ? 

. Commercial Director. Thom as Cook Limited. *! 
| ‘PO Box 38, Thorpe Wood. Peterborough PE3 tSSELTWes: 33561 . J 

:-x: 'A 
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Are we asking too much 
of the chemical top to spend three days 

designing the future? 

If you are really at the top of the chemical industry - whether in business or research - 
then you should be concerned with the future. With your future- and the way that 

effects the needs of the world. With how governments will react with new legislation 
concerning the chemical industry - concerning your company. And we believe that you 

should be attending the third CHEMRAWN Work! Conference from June 25 to June 28. in 
The Hague. The Netherlands. 

The aim of the conference - which is entitled "Resource Material Conversion - 
(Bk>)Chemical Process Bridges to meet Future Needs' - is to provide a unique meeting- 

point for people truly concerned in the problems of today, and the .way the chemical 
industry will react to them tomorrow. People such as top management top research 

specialists, and top government officials. 
Subjects under discussion indude: Resources scenarios, fossil fuel, biotechnology and 
base chemicals, new chemical conversion processes, energy input and y ield, natural/ 

synthetic resubstitution, and the economy of risk prevention. And the speakers 
represent the leading brains in today’s industry. 

Thanks to the selected group of participants - all top in their field -the resulting fist of 
recommendations will play a large part in the formation of government policy towards 

chemical industries tomorrow. 
Contact us today - for participation in designing tomorrow, 

phone: 00-3120 - 261372 or telex 31578 inter nl 

CHEMRAWN - Equating the needs of the world 
and the chemical industry 

[NAME. 

POSITION: 

TITLE; 

ADDRESS: 

books herewith participation chemrawn /Send me foU Info: 

8 . I 

I Q Return to. Chemrawn EL I 
j Keizersgracht 792,1017 EC Amsterdam 
j  U Netherlands. 

Guess which airline^ 
hungry for your business? 

The competition between British Midland 
and British Airways on the Glasgow, Edinburgh 
and Belfast mutes out of Heathrow is fierce. 

But there can onfy be one winner. You, the 
passenger. 

Origgnafty BA’s Shuttle was a no-frffls service. 

But when British Midland arrived, providing meals 
on every flight flown by our DC9 jets, suddenly 
Shuttle became Siper Shuttle. 

The change of name means they now 
serve breakfesL But not breakfast, lunch, tea 
and dinner as we da 

Though our rivalry has persuaded the other 
airfine to amend and improve, we doubt 
whether passerger attitudes have changed much 
in the eighteen months since an independent 
survey found that “passengers flying with British 
Midland generally recorded higher opinions of the 

British Midland 

service on offer than British Always passengers.” 
That service isn’t simply food, ft's our pre- 

booking facility, our more relaxed check-in and 
boarding procedures, our own new departure 

lounge at Heathrow 
The businesstraveBer isour bread and butter. 

If we don’t fly him the way he wants to be flown 
then our business ootid suffer. And being 

hingy is one thing, but starving is quite another. 

-we’re taking oft 
FLYING FROM HEATHROW TO BELFAST, EDINBURGH AND GLASGOW. 

IRISH OILS 
OIL DATABASE HALF-YEAR TO 20th APRIL, 1984 
RECOMMENDED PORTFOLIO RESULTS, NET OF 
COSTS AND BACK INTO CASH, HAVE BEEN;— 

*ODB Gilt* (1st Quarter + 262%) + 17.1% 
4ODB Chip* ( „ + 41%) + 59.7% 

‘ODB Yield* ( „ +61-1%) + M.9% 

Audited by John H. Scott-Baird, Chartered Accountant 

CHAIRMAN’S INTERIM STATEMENT (extract): 

"The first half year’s results, though satisfactory, have reflected the 
weakness in the sector led by Atlantic, in a loss of some 54% over 
the period. This will be short lived and on continued careful 
management subscribers may reasonably anticipate that the second 
half wifl out perform the first1’ 
OH Database Is a fortnightly, plain language, intelligence, corporate 
profiles, perspective and recommendation publication solely con- 
cerned with Irish oils. 

TRIAL CURRENT ISSUE no OIL DATABASE 
MONTHLY BANKER’S ORDER tZIM <L M1DLETON 
YEAR SUBSCRIPTION *■ cOCORK 

ISSUES! 020 IRELAND 

ms cowc^aS? (STERLING) QJL DATABASE 

FINANCIAL TIMES 

WORLD 
BANKING 
This complete survey will be reprinted as 

a booklet and wiUshortly be available at the 
price of £3.00 (including p&p). 

Please complete the coupon below for your 
copy of the booklet 

*7KATCJUT, Ovene^Adve^^tD^t^gal 
TIMM Bracken KouSf, 10 Cannon St, Lonuoc bwrioa 

others payable to Financial Times 

Hr/Mrs/Mms  -      
(Block Capitals please) 

Job Title  

Company    

Address   

Nature of Business  

Signature     

Reed address: Financial Times, 10 Cannon St, EC4P 4BY 
Regd in England No. 227590 

HftnaBciai Times Friday June X 1884 

UK NEWS 

Moves to beat the kidnappers 
THE BRITISH general manager of 
an iahsnatioaal. trading group’s 
sufcodiaiy in a l Jtm American 
country ‘steps out into the morning 

sunlight, waves goodbye to his wife 
and tiro daughters and gels into his 
cbinfienrdrivea car. 
. At-the limousine slows for the 
find setof traffic fights into town, a 
tony polls oat behind it and Modes 
the chauffeur's rear view. The car's 
nearside door is jerked open, a 
masked man thrusts a submachine 
gOB into foe executive's chest and 
he isjnOedStraggling from his car. 

For a lew days nothing is heard 
ofhim.Then a long-standing friend 
of the missing man receives a tele- 
phone call from A cold-voiced 

stronger. The friend should look for 
a package left nearby. A note insidfi 
explafos that foe victim has been 
takeoby (be Revolutionary Com- 
mandO of March 15. If his wife, fam- 
ily and colleagues want to see him 
again, a ransom of SlOm must be 
paid. 

33* next morning, a telephone 
rings in a suite of in Lon- 
don^ Westminister. Mr Arish Turle, 
managing director of Control Risks, 
a company which specialises in 
handling kidnap negotiations, picks 
up fod phone. He listens while a 
worried colleague of the kidnapped 
man explains the situation. The 
counter-offensive has begun. 

"Ifs a growth industry," says Mr 
Turte. ^'There is not the publicity 
there used to be so it is less visible. 
But the numbers of incidents and 
the amounts of ransom are greater 
than five or sis years ago. Kidnap is 
carried out more for money now 
than for the dramatic political ges- 
ture.' . 

Mr Turle can field a team of 30 
specialists trained in dealing with 
kidnap and extortion attempts. His 
mmpwrny has handled 140 cases in 
its 10-year existence. More than 200 
companies, including many of the 
world's 50 largest industrial corpor- 
ations, subscribe to its information 
sendee, which warns of potential 
teirbrist threats. 

Control Risks has advised nego- 
tiators facing total demands of 
S582m ami succeeded in reducing 
the total ransom paid to $94m. All 
but three of the victims lived. 

Lloyd’s, the London insurance 
market, invented the modem con- 
cept of kidnap and ransom (k and r) 
insurance and now takes S40m 
(£2&m) worth, of premiums a year 
out of the world total of S65m. Most 
of the rest goes to three ILS. insur- 
ers, Chubb Corporation, American 
International Group ami Republic 
Insurance. 

People involved in kidnap and 
ransom insurance have traditional- 

Charles Batchelor reports on the consultancy 
which specialise in dealing with the threat of 
facing companies, employees and individuals. 

Jy kept a very low profile, rrvngHmig 
of the charge that their activities 

might encourage foe crime. 
Mr Bill Davis, a djrepfor of Cas- 

^dy Davis, the Lloyd's underwrit- 
ing firm which insures most of foe 
k and r business conducted in Lon- 
don, says: "We walk a tightrope of 
responsibility. Insurance handed 
the wrong way could be seen as 
working against public policy. 
Which is to stamp out kidnapping 

"We must not aQow more people 
to become victims, let kidnappers 
extract more money — or the 
amount more quickly. Nor must we 

impede the forces of law and order." 
To counter possible objections, k 

and r policies contain a number of 
safeguards. "The client has to be 
known to the broker or his agent,” 
Mr Davis says. "We would not take 
on an obscure private company in 
South America or an unknown Ital- 
ian family. We would never cover 
someone beyond the value of their 
assets, A family, for example, has to 
act as though it were uninsured. 
Members would have to sell their 
homes to raise the money to meet a 
ransom demand. They could not 
use their insurance policy to rase a 
bank loan. 

"We never make a payment di- 
rectly to a kidnapper or a terrorist 
We only reimburse the insured per- 
son. We also require clients to es- 
tablish procedures so that they are 
reasonably prepared for a kidnap 
attempt” 

The wave of spectacular political 
hostage-taking which swept Europe 
in the 1970s appears to be over. But 
the kidnappings in recent months 
of Mr Aimed Heine ken, the Dutch 
brewery millionaire, of Sra Anna. 
Bui gar Calisoni, foe Italian jewel- 
lery store heiress, and of Mr Dan' 
Tidey, the Irish stores executive, 
show that Europe remains a theatre 
for the kidnap pangc 

Although kidnap remains a 
particular threat in the lesse devel- 
oped parts of foe world, the indus- 
trialised countries face a growth in 
extortion attempts linked to threats 
to bomb or to poison a company’s 
products. 

By the mid-1970s London-based 
underwriters were writing ever-in- 
creasing volumes of kidnap »«wi 
ransom cover. Hogg Robinson, a 
large insurance broker, derided to 
set up Control Risks as a specialist 

insure against fire ^ mu on fire 
prevention specialists. 

"The family or colleagues of foe 
victim are usually dealing with the 
situation for the first time,” says Mr 
Turle. They are unfamiliar with 
how to minimiwe foe dftyiyr to the 
hostage, how best to reach a com- 
promise and how to reduce the ran- 
som amount 

"Control Bids got off to a very 
slow start,” he adds “We had diffi- 
culty persuading the insurers that 
they should accept outsiders’ advice 
and both brokers and underwriters 
were sensitive." Two years ago the 
directors of Control Risks staged a 
management buyout from Hogg 
Robinson. 

Since then it has expanded rapid- 
ly. Control Bisks now handles 
£2JJ5m worth of business a year 
compared with only £100,000 in 
1977. It has a number of much 
smaller rivals in the UK, many of 
them one-man operations. In the 
U.S. the Miami-based firm of Ac- 
kerman and Palumbo provides a 
similar service. 

Control Risks claims its experi- 
ence of 3,800 days spent advising cm 
kidnap negotiations is unrivalled. If 
a member of a wealthy family is 
kidnapped, a Control Risks director 
and a consultant will fiy out to join 
the family. The two men will spend 

and insurance services 
kidnap and extortion 

about three days assessing the situ- 
ation, after which the director will 
return to London. The consultant 
stays to advise on the conduct of 
day-today negotiations. 

"We maintain fog man fij fog field 
until foe hostage is released, 
whether it takes two weeks or 18 
months,” says Mr Turle. "Each kid- 
nap will be handled by a team of up 
to three consultants who are rotat- 
ed, usually on a three-weekly basis. 
We support them from London with 
advice and intelligence.” 

Control Risks also provides an in- 
formation service to its clients on 
foe likely terrorist threat to corpo- 
rate and personal security world- 
wide. Its research team is London 
continually updates its monthly re- 
ports on 62 countries from pub- 
lished news sources and from its 
team of 40 “stringers" - many of 
them former diplomats, <»o«Hpmi>«g 
and former government — 
based around the world. 

It provides detailed security ad- 
vice to companies operating in for- 
eign countries on how to monitor a 
threat and develop a contingency 
plan so that executives will know 
how to hnrwKty a kidnapping. It haa 
set up a subsidiary, Asset Protec- 
tion International, to provide a sim- 
ilar service to government clients. 

How much does this cost? The in- 

formation and security advice is in 
most cases provided as part of the 
insurance cover if foe client is in- 
sured. For uninsured clients the an- 
nual subscription to the informa- 
tion service is £1,500. Consultant 
advice during a kidnap costs 
£800-£700 per man day, although 
these fees too will be met in full by 
foe underwriter if the victim is in- 
sured. 

Control Risks argues that, apart 
from the threat to life and limb, the 
consequential losses which can re- 
sult from a kidnap, usually foe dis- 
ruption of the company’s business, 
can be enormous. They will often 
far exceed the actual ransom paid. 

In the eariy days k and r business 
was also a drain on the insurers. 
Cassidy Davis lost its entire premi- 
um income in one three-week peri- 
od as a result of claims in the early 
1970s. But it says that over foe past 
10 years its k and r business 
been profitable. 

The cover has evolved since the 
early days and is now frequently a 
wide-ranging insurance. Companies 
often seek cover against the risk of 
a family suing if as executive is 
killed or against shareholders suing 
if they think too large a ransom has 
been paid. 

Cover worth S20m for a multina- 
tional company is not uncommon, 
but for individuals the cover may 
not exceed their assets. The premi- 
ums depend mainly on where the 
client lives or is based. A premium 
of 0.5 per cent of the cover might be 
charged for an individual, rising to ■ 
5 per cent for a large family in Italy. 

consultancy to reduce the risk to 
clients — just as companies which 
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Theatre 

NEW YORK 

Sunday in the Park with Geoige 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright James La pine to 
bring George Seurat's painting to 
life, with Moody Padnkin as the 
painter and Bernadette Peters as 
his imagined girlfriend. DoL 
(2396262). 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot children's poetry set to trendy 
music is visually startling and 
choreographieslly feline, but classic 
only in the sense or a rather staid 
and overblown idea of theatricality. 
(2396262). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the TIOs incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the opropnaiely 
brash and leggy hoofing by a large 
chorus line. (9779020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 

Dreamgiris (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes. without the 
quality of their music. (239G200). 

Nine (46th St): Two dozen women sur- 
round Sergio Franchi in this Tony- 

award winning musical version of 
the Fellini film 8fc, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460346). 

On Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart’s 
1936 sen chip of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by Georga 
Balanchine and directed, iike the 
original, by George Abbott 
(9779370). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of his Funny as well as 
touching childhood reminiscences 
now that the Nederlander organiza- 
tion has generously deckled to name 
the theatre after the generation's 
outstanding box office draw. 
(7578646). 

A Chorus line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2396200). 

CHICAGO 

E. U. (Forum): Moving into its second 
year parodying melodrama in a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4963000). 

WASHINGTON 

Henry V (Folger): Philip Kerr directs 
the resident acting company led by 
Edward Gero as the charismatic 
Henry to the field of Agincouri, fac- 
ing John Wylie as King Charles. 
Marjory WnghL, the wife of the Brit- 
ish Ambassador, plays Mistress 
Quickly. Ends July 1. (5464000) 

Happy End (Arena Stage): The final 
production of the subscription series 
is the Brecht-Weill musical with a 
cast of 24 directed by Garland 
Wright Originally the sequel to 
Threepenny Opera, set in Chicago 
in 1919. it stars Marilyn Caskey as 
the Salvation Army soul saver. 
(4663300) 

LONDON 

Little Shop of Horrors (Comedy): 
Campy oQ-Broadway import^which 
is less good than The Rocky Horror 
Picture Show but which has a curi- 
ous charm, B full-blown perfor- 
mance from Ellen Greene and an 
radically expanding man-eating 
pnckly plant (9303578). 

P8dt of Lies (Lyric): A decent, en- 
thralling play about the breaking of 
a spy ring in the suburban Ruislip of 
1359-fcO. Hugh White more's script 
cleverly constructs a drama about 
betrayal from the friendship of 
neighbours. The story is based on 
fact and well directed by Clifford 
Williams. (4373666). 

The Real Thing (Strand): Susan Pen- 
haligon and Puul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating. complex, slightly flawed new 
play. Peter Wood’s production 
strikes a happy note of serious 
levity. (836266U/4143) 

Daisy Pulls It 03 (Globe): Enjoyable 
romp derived from the world of An 
gela Brazil novels: gym slips, hock 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (4371592). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third acL Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce LS a key factor 
(6366888). 

Serjeant Musgrave's Dance (Old Vic): 
Notable cost headed by Albert Fin- 
ney. Eileen Atkins and Max Wall in 
a limited season revival of John 
Arden's fine play. (9267616). 

Pygmalion (Shaftesbury): Peter 
OToole is ridiculously mesmerising 
as Higgins in an otherwise coarse 
revival of this resilienlly entertain- 
ing play. John Thaw is a robust Doo- 
little. Joyce Carey a fragile Mrs Hig- 
gins. Jack Watling a compliant Pick- 
ering. Jackie Smith-Wood an earthy 
but dubiously Cockney Eliza. 
(6366596). 

West Side Story (Her Majesty's): Clas- 
sic musical returns to its original 
London home with a fresh young 
cast of good singers and dancers. 
The thrills and spills of Bernstein’s 
score and the Robbins choreogra- 
phy remain breath takingly intact 
(9306606). 

Music 

LONDON 

Soviet Emigre Orchestra conducted by 
Lazar Gosman. Mozart Shostako- 
vich -'Gosman. Purcell/Britten and 
Tchaikovsky. Queen Elizabeth Hall 
(Tue). (9263191). 

□audio Arrau, piano. Beethoven. 
Schubert Chopin, Liszt Debussy 
and Brahms. Royal Festival Hall 
(Wed). (9263191) 

Martino Tirimo, piano. Queen Eliza- 
beth Hall (Thur). Schubert Beet- 
hoven. Debussy and Liszt 

Ronnie Scott's. Frith Street Superjazz 
Big Band. (4390747). 

PARIS 

Christa Ludwig. Paul-Emile Deiber 
recital. Enc Werba, piano: Schubert, 
Schumann, Liszt. Wolf, Brahms. 
Goethes poems as Ueder (Mon). 
Theatre de I'Athenee (7426727). 

Cracow Philharmonic conducted by 
Krzysztof Penderecki. Konstansky 
Kjlka. violin: Penderecki (Mon). 
TMP-Chatelet (2334444). 

Catherine Thison. piano: Schumann, 
Beethoven, Chopin (Mon). Salle Ga- 
veau (5632030). 

Ensemble Orchestral de Paris with 
Philippe Enlremont as conductor 
and soloist Philip Bride, violin. 
Wolfgang Schulz, flute: Mozart, 
Mendelssohn, Schubert (Tue). Thea- 
tre des Champs Elysees (7234777). 

Orchestic National de Fiance conduct- 
ed by Seiji Ozawa with Radio 
France Choir: Debussy. Ravel (Tue). 
TMP-Chaleltt. (2334444) 

Chanial Sligliani. piano: Bach. Schu- 
bert, Bartok (Tue). Salle Gaveau 
(5610630). 

Paul Kuentz Orchestra and choir. 
Maurice .Andre, crumpet: Albinoni. 
Huj-dn. Corelli (Tue). Sainl-Siverin 
Church (6338761). 

Arocea, Choir Festival 1964 (Tue. 
Wed). Salle Pleyel (5610830). 

Perterauier. piano: Chopin. . Ravel 
(Wed). Theatre des Champs Elysees 
(7234777). 

New York Romanticism 

The New Romanticism - A Broader View is the theme of this 
year's post-season Horizons festival at the New York Philhar- 
monic. This public forum for works developed through the Com- 
poser in Residence programmes involves ten composers and 
nine orchestras in world premieres by Robert Beaser, George 
Crumb, Diamanda Galas, Joan La Barbara, Roger Reynolds, 
Charles Wuorinen and Joji Yuasa. Zubin Mehta, one of nine con- 
ductors participating in the 10-day event, will conduct the U.S. 
concert premiere of the young Glaswegian composer Oliver 
Knussen’s 40-minute opera. Where The Wild Tilings Are, based 
on the children's book by Maurice Sen dak. who also designed 
the scenery. 

The festival also features conducting stints by composers 
Charles Wuorinen, Krzysztof Penderecki and Hans Werner 
Henze as part of organizer Jacob Druckman’s theory that “a 
burgeoning romanticism (is) expressed in much of today's mu- 
sic”. Hie theory is being explored both in the full schedule of 
concerts and extensive symposia that feature composers discuss- 
ing their music with the audience before the concert begins. Sol- 
oists participating in the programme include the American 
Brass Quintet, pianist Emanuel Ax, Speculum Musfcae and flau- 
tist Harvey Sollberger. 

Now in its second year. Horizon Festival will for the first time 
have computer music in the programme as part of the wide net 
of new music that goes beyond romanticism to what Mr Druck- 
man, composer in residence at the New York Philharmonic, calls 
“other fascinating musics that co-exist with" his search for the 
new romanticism. Ends June 8. Avery Fisher Hall Lincoln Cen- 
ter (7999595). Frank Lipslus 

Nouvd Orchestra Philharmonique 
conducted by Friedemann Layer, 
Malcolm Frager. piano: Mozart, 
Schubert (Thur). Salle Gaveau 
(5632030). 

Prague Philharmonic Orchestra and 
choir conducted by Jui Belohlavek: 
Dvorak Requiem (Thur). TMP- 
Chatelet (2334444). 

CHICAGO 

Chicago Symphony (Orchestra Hall): 
Klaus Tennstedt conducting, Edith 
Peinemann violin. Weber, Mendels- 
sohn, Strauss. (Thur). (4358122). 

VIENNA 

Teresa Berganza with Juan Antonio 
Alvarez Purejo. piano. (Mon) Musik- 
verein. (65619Q). 

Vienna Symphony Orchestra conduct- 
ed by Gunther Wand. Bruckner's 
Fifth Symphony (Wed). Musikver- 
oin. 

ZURICH 

Tonhalle: University of Michigan 
Symphony Band. Strauss. Ksbal- 
ewski. Hindemith, Nixon, Holst and 
Grainger (Tue)-. Tonhalle Orchestra 
conducted by Christoph Eschen- 
hach. Beethoven (Wed). 

Exhibitions 
PARIS 

Camille Claudel: 79 sculptures accom- 
panied by paintings, drawings and 
engravings prove the individuality 
of Rodin's pupil who. through her 
realism and. later on. a sense of the 
theatrical, found her own way. Mu- 
see Rodin. Closed Tue. Ends June 11 
(70501341 

Masterpieces of American Painting 
1760-1910. More than 100 paintings 
- among them Whistler's Mother, 
Sargent's Madame X and Mary Cas- 
satt's Impressionist work - span 150 
years of American creation. The 
panorama of realistic portraits, dra- 
matic landscapes, genre scenes and 
symbolist paintings culminating 
with Homer and Eakms and proves 
abundantly that the New World did 
not hare to wait for the contempor- 
ary period to affirm a powerful 
identity of its own. Grand Palais 
(2615410). Gosed Tue. Ends June 11. 

NEW YORK 

Museum of Modem Art: After being 
virtually closed for three years of 
renovation. Ihe museum has a 
chance to show the depth and 
breadth cf its considerable collec- 
tion. Nu longer is it a bout-que of the 
modem classics but more like a de- 
partment store, with double its pre- 
nous exhibition space and room for 
such examples Of modern design as 
a whole helicopter. 

WASHINGTON 

German Expressionist Sculpture 
(Hirshhorn): This is the first com- 
prehensive look at works In plaster, 
bronze, wood and porcelain from 
the first h®o decades of this century 
in Germany. Included in the show of 
33 artists and 120 sculptures are 
Max Beckmann. Emil Nolde, Wil- 
helm tehmbrurk and Ernst Bar- 
lach. Ends June 17. 

CHICAGO 

Museum of Con temporary Art: Italian 
sculptor Giuseppe Penone concen- 
trates on the interaction of nuin and 
nature by. for instance, growing po- 
tatoes in moulds of his sensory or- 
gans and then casting the agglomer- 

ation in bronze. The artist will 
create a 20 foot drawing on one wall 
of the museum that will be erased at 
the end of the show. Ends Aug 8. 

LONDON 

The Hayward Gallery: English Ro- 
manesque Art 1066-1200 AD - a 
dense and weighty exhibition in ev- 
ery sense, perfectly self-explanatory 
nevertheless, quite magnificent and 
altogether a revelation. It treats on 
the sculpture, architecture, fine 
craft and illumination of England at 
a most particular and crucial period. 
Ends July B. 

The Royal Academy: 216th Summer 
Show - by tradition the event that 
brings in the London Season, and 
the middle classes in their masses. 
It is always something of a muddle, 
as would be any show of many hun- 
dred works chosen from several 
thousand sent ui. This year, with 
1757 from more than 12,000, the 
Summer Show is the largest ever. 

Boudin in Paris 
Robert Schmit, whose great 
love remains Eugene Boudin, 
has assembled some 30 oils, 30 
watercolours and as many 
drawings and pastels of this 
master of windswept beaches, 
showing the ever-moving wa- 
ters and the pewter-coloured 
skies of his native Normandy 
and adopted Brittany. 

The first and second Doors of 
the townhouse gallery are giv- 
en over to the masters of the 
19th and 20th Century. One can 
only marvel that such pain- 
tings as Van Gogh's “Boat at 
Anchor" and Monet's “Port of 
Amsterdam," Cezanne's flow- 
ers and Courbet’s Red Apples, 

Toulouse-Lautrec's Gown and 
Degas’ Jockeys, to choose but a 
few of the prestigious names, 
are still in private hands, let 
alone for sale. Galerie Schmit, 
396 Rue Saint-Honore 
(2603636). Closed Sundays and 
12-30 to 2pm. Ends July 20- 

Magda Hamsher 

But it is still enjoyable, if you can 
take the terrors as they come, and 
make the effort to look for the very 
many good things by Academicians 
and outsiders alike. The Academy's 
membership has been gaining in 
strength over many years, and now 
has rather more than a fair claim to 
occupy the centre of the British Art 
Stage. Peter Blake, Eduardo Paoloz- 
zi, Allen Jones and John Hoyland 
are only some of the most recent 
elections. Ends August 19. 

WEST GERMANY 

Essen. Villa Huegel: the former resi- 
dence of the Krupp family, now an 
arts centre, presents treasures from 
Peru - among them more than 500 
priceless exhibits never shown be- 
fore outside the country. The WO 
artefacts, from 2.000 BC, beautifully 
document Peru's cultural develop- 
ment Ends June 30. 

Stuttgart, StaatsgaJerie: 500 graphical 
masterpieces from the 15th century 
to date are shown here on the occa- 
sion of the opening of the new 
house. Ends June 10. 

BRUSSELS 

Treasures lor the TuMe: Gold and sil- 
verware. porcelain and glass from 
Vienna, Paris and Brussels, includ- 
ing part ol the solid gold service 
made for the Empress Maria There- 
sa and Louis XYs Sevres service of- 
fered to her to commemorate the 
Franco-Austrian alliance. Credit 
Communal Passage 44 until June. 

ITALY 

ROOM: Accademia di Francia (Villa 
Medici): In 1664 Claude Debussy 
won the coveted Prix de Rome, 
which allowed artists and musicians 
to study in Rome for two years. He 
said ungratefully: "Rome is a really 
ugly city, full of marble, fleas and 
boredom". He described his room in 
the entrancing Villa Medici as an 
"etruscan tomb". The aty. forgiving- 
ly, celebrates the centenary of his 
stay with an exhibition, Debussy 
and Symbolism. His symphonic 
poem, La Mer, was composed while 
staying at Fiumidno near Rome. 
Ends June 3. 

Opera and Ballet 

LONDON 

Royal Opera, Covent Garden: This 
month the opera company takes 
over tiie house lor a spate u perioi 
raances more numerous than usual. 
In the forefront is the new produc- 
tion of Aida by Jean-Pierre Fon- 
nelie, conducted by Zubin Mehta, 
with a cast led by Katia RicdareDi 
and Luciano Pavarotti- Final perfor- 
mance of the current L'clisir 
d'amore revival, which will mark Sir 
Geraint Evens’ last appearance on 
the opera stage. Tatiana Troyanos' 
Celebrity Recital is a rare London 
appearance by a lustrous and distin- 
guished singer. (2401966). 

Coliseum: London Festival Ballet with 
Giselle and Swan Lake. (8363161). 

PARIS 

Iphigmue en Tauride alternates with 
Soiree Stravinsky conducted by Hu 
go Fiorato/Claude Schnifcler, chore- 
ography by George Balanchine, 
Paul Taylor. Kenneth MacMillan 
and Niels Christe at the Opera de 
Paris. (7425750). 

Manon, first produced at the Opera- 
Comique 100 years ago, returns in a 
new production conducted by Key- 
□aid GiovaninettifGaude Sdmitzler 
with Catherine Maifitano/Michele 
Lagrange in the title role and Eva 
Saurova os Javotte. Salle Favart - 
Opera Comjque (2960611). 

Starts and Ballet Corps of the Paris 
Opera dance Midsummer Night's 
Dream as a John Neumeier Ballet at 
the Palais des Sports (B284010). 

Larrio Ekson and Juliette Naylor, 
choreography by Maurice Bejarl 
and Larrio Ekson (6.30pm). and 
Paul Taylor Dance Company, which 
celebrates its 30th anniversary with 
an all-embracing diversity of inspi- 
ration (6.30pm). Theatre de la VUle 
(2742277). 

NEW YORK 

New York City Ballet (New York State 
Theater): 37 repertory works, includ- 
ing 24 by George Balanchine and 10 
by Jerome Robbins, comprise the 
spring season, featuring on Wednes- 
day the Annual Spring Gala with a 
preview performance of a collabora- 
tive work by Twyla Tharp and Jer- 
ome Robbins. Ends June 24. Lincoln 
Center. (8705570) 

American Ballet Theatre (Metropoli- 
tan Opera House): Ends June 16 

Hie New Moon (Light Opera of Man- 
hattan): Sigmund Homberg’s tale ol 
French Louisiana in the 17th Cento 
ry includes the songs Wanting You 
arid Lover Come Back To Me. Ends 
May 27. 334 E 74th. (6612268). 

WEST GERMANY 

Berlin, Deutsche Open The week 
starts with Der Barbier von Sevilla 
featuring Catherine Gayer and Ale- 
jandro Ramirez. Otello, sung in Ital- 
ian, has an all-star performance 
with Vladimir Atlantov and Kaja 
Bonis. Der Wildschutz is of respec- 
table standard with Helga Wis- 
niewska and Barry McDaniel. La 
Traviata is perfectly cast with Lucia 
Aiiberti and Piero CappucdllL Ar: 
iadne brings together Janis Martin, 
Ruthiid Engart and Sylvia Green- 
berg. Don Pasquale has Karin Ott in 
the role of Norina. (34381).' 

Hamburg, Staatsoper La Traviata has 
Eugenia Moldoveanu in the title 
rote. The new production of L'Or- 
mindo is staged by Erich Wonder 
and conducted by Jeffrey Tate. 
Rudiger Wohlers appears in the tide 
role. Zar and Zimmermann is a well 
done repertoire performance- Der 
Rosenkavalier doses the week. 
(351151). 

Cologne Opera: A new production of 
Rossini's rarely-played La Gazza 
Ladra by Michael Hampe, conduct- 
ed by Bruno Bartoletti, starts Elena 
Cotrubas, Nuod Condo and Alberto 
Rinaldi. Werther returns with Kath- 
leen Kuhlmann and Juan Lloveras. 
Also offered Don Pasquale. (20761). 

Frankfurt, Opera: Don Pasquale, the 
last time this season, has Barbara 
Bonney, one of the brightest young 
talents on the operatic scene. In the 
part of Norina. Harry Kupforis pro- 
duction of Lulu, with a complete 
third act, has Nancy Shade making 
her debut in the title role. Ein Mask- 
enball convinces thanks to Mara 
Zampieri as Amelia and Luis Lima 
as Oscar. (25621). 

Stuttgart, Wurtterabergisches Staats- 
theater Philip Glass' opera Echnat- 
on. composed for Stuttgart Opera, is 
produced by Achim Freyer, Coun- 
ter-tenor Paul Esswood is outstand- 
ing in a cast of high standard. A fur- 
ther performance is Don Pasquale. 
(20521). 

Munich, Bayerische Staatsoper Fidel- 
io has James King in the part of 
Flo res ton. Puccini's two one-act op- 
eras □ Tabarro/Gianni Schicchi are 
finely interpreted by Cornelia Wul- 
kopf. Giorgio Lambertj and Garb is 
Boyagian. The Magic Flute is worth 
a visit with Peter Schreier, Lucie 
Popp and Kurt Moll. La Bo heme 
conducted by Guiseppe Pa lane stars 
Gabriele Benackowa and Bodo 
Bnnkmann. (21801). 

ITALY 

Turin: Teatro Regio: A new production 
of Cosi fan tutte directed and with 
scenery and costumes by Sytvano 
Bussotti, conducted by Zdenek Ma- 
caL Singers indude Enzo Dara, Dal- 
macio Gonzales and Carman Lava- 
id. (548000). 

Milan: Teatro alia Scale: Lucio SiHa' - 
a rarely-performed opera by Mozart 
conducted by Syh/ain Cambreling 
Co-production with the Theatre 
Nanterre and the Theatre Raya! de 
la Monnaie, Brussels. (809126). 

Rome: Teatro delj'Opera: Three ballets 
to celebrate the 60th birthday of the 
composer Goffredo Petrassi. Por- 
trait of Don Quixote, The Madness 
of Orlando and 8th Concerto - the 
latter with choreography by Micha 
van Hoecke and scenery by Crulio 
Turea to. (461755). 

Naples: Teatro San Carlo: First mod- 
ern performance of Niccolo Jommel- 
li’s opera La Schiava Liberate di- 
rected by Roberto de Simone with 
Alan Curtis conducting his Comptes- 
so Barocco (416266). 

VIENNA 

Staatsoper 11 Trovatore conducted by 
Hans Graf. (Tue): Der Rosenkava- 
lier conducted by Seipenbusch (Mon 
and Thur). Staatsoper (5324/2655). 

The American Dance Machine on a 
guest visit perform original dance 
routines from classical Broadway 
musicals. Theatre an der Wien. 
(577151), Ends June 10. 

Cinema/Nigel Andrews 

From the backstreets of Cannes 

Cannes: The last round up 
Man of Flowers, directed by Paul 
Cox 
Strangers Kiss, directed by Mat- 
thew Chapman 
The Terry Fox Story, directed by 
Ralph Thomas 
The Naked Face, directed by Bryan 
Forbes 
Breakdanee, directed by Joel Sfl- 
berg 
The Evil Thai Men Do, directed by 
J. Lee Thompson 
Blind Date, directed by Nico Mas- 
torakis 

The critic returning to Lon- 
don from Cannes is likely to be 
smote amidships by a sense of 
d&ja i'll. Ail but two of the 
seven new films opening this 
week have already made their 
bow in the Cannes Film Festival 
market, that thriving cross be- 
tween Sunset Boulevard and 
Petticoat Lane where new-films 
are screened non-competitively 
in back-of-town cinemas. 

To those gazing at the Cannes 
myth from afar—on TV or in 
the Press—the usual picture is 
of crisp white hotels, topless 
starlets and the eternal pop of 
flashbulbs as VIPs in evening 
dress process in and out of the 
Palais. But the backstreets 
Bohemia of the Cannes market, 
where anyone in evening dress 
would probably be thrown out 
as a suspicious drunk and where 
a popping flashbulb would be as 
shocking as a gunshot, is just as 
intergral to the festival’s plural 
richness. This year the market 
edged close to the competition 
for quality in quantity; with 
Francesco Rosi, Jacques Rivette, 
John Sayles, Anthony Harvey. 
Dick Lester, Bill Forsyth and 
other among the conjurable 
names unveiling their new 
wares. 

Before homing in on the films 
which have reached Britain, a 
brief round-up of the outstand- 
ing films which haven’t — but 
may do given a few encomiastic 
column inches. Prize for Best 
Fresh-Out-Of-Nowhere Film 
goes to Joel Coen's superb 
Blood Simple; a low-budget 
US. murder thriller of gleam- 
ing visuals and serpentine plot. 
Coen, in this Texas-set tale of 
adultery at bay and a husband's 
boomerang bid for vengeance, 
devises an O. Henxy-ish plot 
and films it with the infernal 
grace of a Scorsese. The most 
exciting debut film of the year 
so far. Best Comedy award 
goes to Dick Lester's new 
Finders Keepers, a slapstick 
road movie full of wit without 
strain (unlike his Superman 3) 
which should have less difficulty 
collaring a British distributor. 
And Best European Brain 
Twister is Rivette’s L'Amowr 
par Terre, a Chines e-box fable 
of imagination vs truth, set in 
a chateau and starring Geral- 
dine Chaplin, Jane Birkin and 
others, all going gaily gnomic 
in fluent French. 

Alyson Best and Sarah Walker 

Meanwhile the best of. the 
Cannes imports now hitting 
Britain is Australia’s Man of 
Flowers, an eerie study in lone- 
liness written and directed by 
Paul Cox. Norman Kaye plays 
the rich, reclusive fiftyish Mr 
Bremer, whose hobbles include 
collecting flowers and antiques 
and thundering gently away on 
the church organ. (And some- 
times not so gently: M Mr 
Bremer, the whole church is 
quivering!" says the verger in 
one scene.) And whose sex 
life consists of weekly appoint- 
ments with young Lisa (Alyson 
Best), whom be hires to strip 
slowly in front of him to the 
music of Lucia di Lammermoor. 
He also pours out his joys and 
troubles in letters to his dead 
mother, which he posts to him- 
self, and in sessions with his 
long-suffering Jewish analyst 
(Bob Ellis). 

This tragicomedy of an off- 
kilter mind unfolds in quiet 
lapidary scenes, more like 
tableaux vivants than movie 
sequences (Cox used to be a 
still photographer), and there 
are sudden darts into more 
shuddery home - movie - style 
footage for Bremer’s memories 
of his parents. (Dad is played, 
with gaunt skull, slicked-back 
hair and piercing eyes, by 
Werner Herzog.) The only snag 
Is that Cox has lavished so 
much obsessional care on his 
hero, beautifully played by 
Kaye as a pained and monkish 
dilettante ever walking on 
spiritual eggshells, that the 
other characters are tokenist by 
comparison; including pretty 
Lisa and her two lovers, boorish 
action-painter David (Chris 
Haywood) and pale-and- 
unint cresting lesbian Jane 
(Sarak Walker). But it’s still 
a haunting, touching film, pro- 
viding just the kind of indivi- 
dualistic kink that the lately 
too-predictable parabola of 

Australia cinema needs. 
Matthew Chapman's Stronsrcrs 

Kiss is one of those let's- 
make - a - movie - about - movie- 
making movies. It's a likable 
Pop Art impromptu set down in 
a 50s Never-Never-Land— 
somewhere between The Big 
Knife and The Bad and the 
Beautiful—and giving us a gift- 
wrapped quartet of human 
stereotypes: the aspiring starlet 
(Victoria Tennant), the gang- 
ster lover (Richard Rom an us) 
who funds her first film, the 
plug-ugly co-star who falls for 
her (Blaine Novak) and the 
gravel-voiced imperial director 
(Peter Coyote). 

If you indulge the film’s ten- 
dency to lollop from one 
pastiche jeu d'esprit to another 
rather than powering along on 
a purposive plot, there are rich 
moments here. Not least those 
depicting the problem of noses 
in kissing scenes, those exploit- 
ing the tangy growl of Coyote’s 
martinet director, and those 
contributing to the increasingly 
cunning way the film-within-a- 
fillm takes over the terrain of 
reality: with the jealous gang- 
ster finally left high and dry 
on the studio catwalk, power- 
lessly watching his girl and her 
leading man consummate in the 
roofless fantasy-realm of her 
movie-set bedroom. The beauti- 
ful mock-5 Os colour photo- 
graphy. lurid and angular, is 
by Mikhail Suslov. 

*' Next year Tin going to run 
across Canada” brays the title 
hero of The Terry Fox Story; 
much to the shock-horror of 
bis family who are still recover- 
ing, like us, from the fact that 
he's just had a leg amputated 
for cancer. This true story of 
courage beyond the call of 
duty, not to mention sanity, 
bids fair to be called a Cana- 
dian Champions. With the 
difference that it was made 
before that heart tug-on-horse- 

back epic, and for humanity 
vitality and charm knocks it 
into a cocked also-ran. 

Ralph Thomas directs Fox's 
one-man "Marathon of Hope” 
— as he sets off on one real 
leg and one metal one to font 
it from Newfoundland to Van. 
couver — as an essay in hale 
and haughty heroism. Erie 
Fryer, a real-life amputee, 
pounds across the 
miles with a fierce temper z 
shock of curls, an occasional 
grin and an ever-willing 
pendulum limb; the ciowS 
surge round him alter initial 
indifference; and cavern-eyed 
Robert Duvall pops up midway 
as a volunteer publicist, ana 
donation-gatherer for Cancer 
Relief. The will-he-make-lt sos- 
pensc- lasts the full 97 minutes, 
and who could fail to warm to 
a hero who sits down in a diner 
after a hard day's roadwork 
glances at the bill of fare and 
then says, “ Give me every, 
thing on this side of the mens 
—and a milk shake." 

The Naked Face and Break- 
dance both enjoyed their first 
trial runs in the Cannes 
market, horses-for-courses from 
the Cannon Films stable. The 
Naked Face is a frisky thriller 
filmed from a Sidney Sheldon 
novel by Bryan Forbes, in 
which psychiatrist Roger Moore 
sets out to soothe the sos- 
picious minds of detectives 
Rod Steiger and Elliott Gould 
as his (Moore's) patients start 
to (he all over the place. They 
are being variously punctured, 
plugged or perforated by 
persons unknown. Whodunnit 
Could goggles (is he all be 
seems?) and Moore performs 
his usual pyrotechnics with bis 
left eyebrow; but the honours 
go to Steiger, pop«yed and 
snarling, for the magnificent 
madness in his Method- 

Breahdanre, by contrast 
should have had the stable 
door shut on it at an early 
stage. This runaway nag in 

- dancing shoes scores six' out of 
ten for hoofing energy but zero 
for wit script and characteri- 
sation. Directed by Joel Silberg 
and enacted by a team of young 
unknowns who break oat into 
deafening dance on every 
street and sidewalk, it’s . like 
Flashdance remade as a form 
of torture. 

Which leaves The Evil That 
Men Do and Blind Date clinging 
by their fingernails to the over 
crowded movie week. Yon are 
not encouraged to haul either 
up into your own film going 
lives. In the first, Charles Bron- 
son gives his usual rictus- 
mugged performance, flexing 
every muscle below the neck 
and none above as he pursues 
a torturer across South 
America. And the second, 
directed by one Nico Mastora- 
kis, is a certifiably silly thriller 
involving Joseph Bottoms, Kelr 
Dullea and a series of " scalpel 
murders" in modern Athens. 
Beware of Greeks bearing 
pseudo-Hollywood B-mories. 

Pour la Paix/Christ Church, Spitalfields 

Andrew Clements 

The current Spitalfields Festi- 
val concentrated the bulk of it 
contemporary music into two 
days. Last night John Ogdon 
played Messiaen's Vingt Re- 
gards and there was a late- 
evening programme of music by 
James Wood, while on Wednes- 
day the New London Chamber 
Choir and the Endymion 
Ensemble presented an attrac- 
tive mixed bag — Henze's In 
Memoriam: Die Weisse Rose 
and Cantata della Fiaba 
Estrema, Messiaen's Oiseaux 
exoiiques, Ligeti's Lux Aetema 
and a substantial Xenakis 
premiere. 

Though it was only completed 
in 1982, Pour la Pair has already 
acquired a considerable history. 

Xenakis was originally asked to 
write a test piece for a com- 
petition for voice and elec- 
tronics, but after completion he 
discovered the competition bad 
been changed to one for string 
quartet He recast the piece 
for radio, producing an eight- 
track tape that was broadcast 
on Radio France. This, how- 
ever, was evidently the first 
complete live performance, in 
which the three constitutents— 
narrator, mixed chorus and four- 
channel prerecorded tape had 
been teased into independent 
elements. 

The text is taken from a 
novel Ecoute by the composer’s 
wife—a series of extracts in- 
veighing against the folly of 

war. The narrator's lines were 
given here in English trans- 
lation, the chorus sang in the 
original French. Xenakis's 
construction is characteristically 
uncompromising: passages of 
narration are punctuated by 
visceral blasts from the tape, 
the chorus moves between 
serene modal writing and fren- 
zied yelps and repeated cries. 
Much of the musical interpola- 
tions functions on a purely 
illustrative level, simply height- 
ening the intensity of the text. 

On the rawest level of 
emotional involvement Pour la 
Paix is terribly effective. In- 
deed it's difficult to imagine 
how it could faiL for Francoise 
Xenakis's writing is unflinching 

in its portrayal of the horrors 
of war; the central section of 
the work is an appallingly de- 
tailed account of a massacre. 
Whether the musical additions 
add much to that simply evoked 
response is less certain. There 
are moments certainly when 
everything comes together in a 
grandly sonorous conflagration, 
but equally occasions when the 
taped contribution seems 
embarrassingly naive. The New 
London Chamber Choir's per- 
formance had clearly been 
scrupulously prepared by James 
Wood. The highly effective 
narrator was Sarah Parks, the 
perfectly synchronised electro- 
nics were controlled by John 
Whiling. 

Salome/Grand, Leeds 
Ronald Crichton 

Not for the first time in one's 
experience this was a Salome 
that came to life with the 
entrance of the disreputable 
Herod Antipas and his equally 
regrettable wife. Herodias. 
Nigel Douglas and Della Jones 
swept round the stage like a 
degenerate Oberon and Titania 
pointing their words and 
making Tom Hammond's trans- 
lation sound absolutely natural, 
quelling doubts concerning 
tempi. There is nothing to add 
to Mr Douglas's portrait. Miss 
Jones will be even better when 
she keeps still more often —I 
mean when she is alone, not in 
the company of her gloomy- 
1 ooking lover, of whom we see 
too much. 

Up to the appearance of the 
Herod couple Opera North’s re- 
staging of the Herz production 
from London's Coliseum was 
loud and lumbering. Philip 
Jail's Jokanaan, a towering 
figure, sang harshly at first but 
controlled his tone impressively 
later. Whoever was responsible 
for the reproduction (the pro- 
gramme was not clear about 
tills) has neglected the small 
parts. Naira both adoring 
Salome and the page adoring 
Narrabotb, so important for 
establishing the atmosphere, 
were stiff and awkward and 
since David Lloyd-Jones in the 

pit rode roughshod over the 
conversational element in the 
score the opening limped. 

The Salome was Penelope 
Daner, from New York and 
Chicago via Wuppertal. To 
judge from Wednesday night's 
performance she has plenty of 
metal in the voice but less flexi- 
bility. She was most effective 
after the dance, repeating her 
demand for the head of 
Jokanaan with bored exaspera- 
tion. She began and ended the 
final scene well, but had diffi- 
culty in holding the attention 
all through. Before the dance, 
she presented a hard, pert, thick- 
set little person, who addressed 
her step-father os “ Tetrarsh.” 

The dance began with that 
kind of German expressionism 

that aspires doggedly down- 
wards. It went on to pink 
scarves and rose petals. There 
was plenty of colour end so 
much general movement that 
they could have dispensed with 
Salome altogether. Rudolf 
Heinrich's striking set slimmed 
down for the smaller stage still 
looks well, but the finesse of 
Herze has gone, and the 
memory of Bdjart's wickedly 
brilliant Geneva production has 
come in between. The English 
Northern Philharmonia is an 
efficient body but it doesn't yet 
seem -to have Strauss in its 
bloodstream. It does no harm 
to be reminded bow much dif- 
ference there is in Salome yei 
the right sound never quite 
came. 

Opera Factory London Sinfonietta 
Two ensembles—a young 

opera group and an orchestra 
known for its bold “ profile ”— 
have come together to form a 
new music-theatre company. 
Opera Factory London Sin- 
fonietta is staging Its first pro- 
ductions from Tuesday, June S 
to Saturday, June 23 at a 
London theatre not normally 
associated with opera—The 
Royal Court. 

The two operas are Tippett's 
The Knot Garden, in a newly- 
revised version commissioned 
by the company, and a new 
realisation of Cavalli's La 
Calisto, to be sung in English 
and performed in modern dress. 

Prior to the Royal Court 
season, both operas are being 
presented this week at the 
Theatre Royal, Bath. 

Gary Glitter 
Gary Glitter is back among u 
and our lives are a littl 
brighter. He was picked up b 
a roving spotlight strutting a 
the top of a handy staircase a 
London's Hippodrome, whid 
has introduced cabaret of ai 
appropriately louche kind t 
give its gilded clientele a res 
from dancing. 

Glitter by name and Glitte: 
by ... He really.is an awesomi 
sight in his black cat suit en 
hellished with silver codpiece 
tassies, and the shoulder pad 
ding of a Martian general 
Later on he appears in white 
with a lot of black chest hair 
To confirm that forty holds ni 
threat to his life style be rum 
up and down the stain like i 
demented budgie, but a budgii 
that pouts, and postures ant 
flaunts his stuff. 

The attraction of Gary GUtte 
is that he sends himself up mon 
than any critic dare. He ha: 
also survived, and those dea 
old mindless rock songs of hi 
now seem- like innocent air 
from the past, even “Do yoi 
want to touch?” performed will 
a complete lack of delicacy. 

Perhaps he gives rather shor 
measure but as he offers him 
self—u I'm yours, always yours1 

—it is hard not to enjoy beUy 
taken in by the grandad of glan 
rock, the straining voice oi 
yesteryear. 

ANTONY THORNCKOFI 
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APPOINTMENTS   

Managing director for Asda Stores 
ASSOCIATED DAIRIES 

-GROUP has appointed Hr J. N. 
Hardman as a director. He also 
becomes managing director of 
Asda Stores, of which he was 
finance director, Mr 
replaces Mr John Fletcher whose 
contract as managing director of 
Asda Stores was abruptly 
terminated last week (Financial 
Times, Mar 23, Page' 44). Mr 
I>. K. Gransbr, development 
director of Associated Dairies 
Group and a director of Asda 
Stores, la made deputy managing 
director of Asda Stores "with 
special responsibilities .for public 
relations in addition to his 
property related, duties. 

str . 
Hr Duncan Dickson has been 

appointed to the newly-created 
position of -manager,' UK and 
Ireland, for CATHAY PACIFIC 
AIRWAYS. - The appointment is 
part of a restructuring of the 
company’s European operation 
and. coincides with the introduc- 
tion of flights between Frankfurt 
and Hong Kong last month. 

* 
- Mr BoMn Baum, a director of 

The English Association Trust, 
has'been appointed an executive 
director of its parent. THE 
ENGLISH ASSOCIATION 
GROUP. ■' 

. ★ 
TOWZT Law, Insurance and 

financial advisers, and MAG, unit 
taut and life assurance group, 
-state that Mr Richard Cockroft is 
Co resign as a director of TOWRY 
LAW (HOLDINGS) on June 30 
to take up a new appointment 
with HAG on July 4. It is 
intended that he will assume 
responsibility for MAG’s life 
assurance and pensions opera- 
tions. 

★ . 

Following the acquisition of 
X-Faetor Enterprise by BANRO 
INDUSTRIES the following 
Banxo directors have joined the 
hoard of X-F actor:—Mr », ii. 
Green hough, chairman; Mr 
Edward Bose; and Mr W. J. 
Hooper. Mr B. K. Johnson has 
been appointed company secre- 
tary. 

Equity & Law 
makes changes 
EQUITY A LAW LIFE 

ASSURANCE SOCIETY has 
elected Mr John P. Smith, chief 
investment manager, as a direc- 
tor. Mr Norman Benz has re- 
tired from the board. As a result 
changes have been made in the 
boards of three subsidiary com- 
panies at Equity A Law (Man- 
aged Funds) Mr Martin Harris 
(deputy chairman of the parent 
company) has been appointed a 
director, at Equity A Law Unit 
Trust Managers- Mr Michael 
Burns (general manager and a 
director of the parent company) 
has been appointed chairman in 
succession to Mr Benz. Mr 
Gordon Price (an investment 

manager of the company and a 
deputy investment manager of 
the parent company) has been 
elected a director; at The Law 
Reversionary Interest Society Mr 
Bums has been appointed chair- 
man in succession to Ur Benz. 
Mr John Chatterton (secretary 
of the company and a deputy 
actuary of the parent company) 
has been elected a director. 

★ 
The ROVERT GROUP, 

Cheltenham, has appointed Mr 
A. W. Turner as commercial 
director. 

* 
ASTRA INDUSTRIAL GROUP, 

Birmingham, has appointed Mr 
Philip Dobson and Mr Richard 
Gray as executive directors. Mr 
William Edwin Morris Clegg was 
also appointed to the board as 
a non-executive director. 

* • 

Mr John F. Astbmy joined 
GHARTERHQUSE JAPHET as 
head of treasury and 
trading operations. He will be 
a senior director of the bank 
and a member of its management 
committee. Mr Astbury was pre- 
viously a managing director of 
Chemical Bank International and 
a senior vice-president of 
Chemical Ttanfr- Charterhouse 
Japbet is the UK merchant bank- 
ing subsidiary of Charterhouse J. 
Rothschild. 

* 
DAF TRUCKS, Eindhoven, has 

appointed Hr Roger Phillips 
managing director of Marlow- 
based DAF Trades (GB) from 
October 1, in succession to Mr 
Phil Ives who retires on Sep- 
tember 30. HE Phillips is sales 
director. Hr CUff Grant is to be 
appointed to the new post of 
deputy managing director, a&o 
from October L He will continue 
as financial director. Both men 
will join the board -of DAF 
Trades (GB). After the Nether- 
lands, the UK is DAF*s biggest 
market. 

* 
Sir David Montgomery has 

been reappointed chairman of the 
FORESTRY COMMISSION on 
the expiry of his term of office 
on August 3L 

* 
Mr Ian Lovett has joined the 

board of DUNBAR AND COM- 
PANY, an Allied Hambro com- 
pany. from Barclays Bank. Mr 
Lindsay Bury, non-executive 
director, has resigned to concen- 
trate on other business interests. 

* 
Mr Allen Hague has been ap- 

pointed sales and marketing 
director of UTHOUTE MOULD- 
INGS, Watford. He was pre- 
viously export and marketing 
director for Spear and Jackson 
Tools and Industrial. 

* 
Mr J. 1C Taylor. Hr EL H. 

Sparks. Mr M. G. Hall and Mr 
A. R. P. Bird have retired from 
rtig partnership of Phillips A 
DREW, stockbrokers. Mr K. W. 
B. IhgUs, Mr A- F. Twist, 
Mr A. R. AJeock, Mr D. J. Bailey, 
Mr B. A. Brown, Mr J. P. Me- 

Canghan, Mr S. V. McHugh, 9b 
N. McK. Bae and Mr H. W. H. 
Sants join the partnership on 
June L based in London. Hr 
A. EL Stewart and Mr C. R. Cavil! 
also join the partnership on the 
same day and are based in 
Jersey. 

* 
Mr Peter Bartholomew has 

been appointed commercial 
director designate of COX AND 
WYMAN and will remain com- 
pany secretary. Cox and Wyman 
is a McCorquodale company. 

Mr A A Long has joined thb 
main board of the SUPRA 
GROUP. He joined the group in 

- Janaary 1983 as general manager 
of Supra Soreparts and wiH con- 
tinue as managing director of 
that company. Before joining 
Supra, Mr Tony Long was 
general manager and director of 
IMI Bhshalls. part of the BH 
Radiator Group. 

★ 
SJOPTON BUILDING SOCIETY 

has appointed Mr Ian R. Hep- 
worth as chief accountant He 
was with Peat Marwick MkcheU 
and Company, as a senior 
manager In the Leeds branch. 

* 
Mr Sidney de Haan, chairman 

of SAGA HOLIDAYS, is to 
retire on June 30. He will be 
replaced as chairman by Mr 
Roger de Haan, who will con- 
tinue as managing director. 

★ 
ROBINSONS OF CHESTER- 

FIELD, has appointed Mr Jona- 
than Wlcksteed as group finan- 
cial. director. He replaces lb 
Ernest Robinson who becomes a 
non-executive director following 
Ms retirement Mr Wlcksteed *s 
appointment follows a short 
period as financial director 
(designate) after joining the 
group bom Multitone Electro- 
nics. Mr George Wallis and Mr 
Alec Robinson have also retired 
from the board. 

k 

IN BUSINESS, a Wlmd enter- 
prise agency sponsored by Uni- 
lever, Wirral Borough Council 
and Wirral Chamber of Com- 
merce, has appointed Mr Denis 
Nork as general manager. He 
replaces Hr Paul Farrow who 
has been general manager since 
the formation of the company in 
1980. 9b Farrow is leaving to 
devote himself full time to Ms 
own company, Andramain, which 
recently announced Its leasing of 
Hiil mA Hall, ' Port Sunlight. 
Formerly with UAC Inter- 
national. a Unilever subsidiary, 
Mr Nork has had responsibility 
for UACs 23 supermarkets, 
departmental stores and fast 
food businesses In Nigeria and 
flhtna 

* 
Hr Geoff Harden has joined 

HAKRIS-MHS SEMICONDUC- 
TOR, Slough, as managing direc- 
tor of the company’s UK and 
Scandinavian sales operation. He 
takes over from Mr Geof Haynes 
who has been promoted to direc- 
tor of European sales based in 

Munich. Mr Haynes takes over 
bom Mr Claude Jacquemln who 
moves to Mel bourne, Florida, as 
verticle product line manager 
with the parent company. Mr 
Hardera was European corporate 
account manager with National 
Semiconductor. 

* 
Mr Antonino Allenza has 

joined STANDARD CONTINU- 
OUS, as group financial director 
and company secretary. He was 
with Feat Marwick. Another 
appointment is that of Mr David 
Edwards who has moved up to 
group commercial director, with 
special responsibility for the 
development of computer soft- 
ware and hardware. 

* 
Hr W. N. Memies-Wilson, 

chairman of Ocean Transport 
and Trading, has been elected 
president of the GENERAL 
COUNCIL OF BRITISH SHIP- 
PING. The new vice-president 
is Mr Brian Shaw, chairrp-wn and 
managing-director of the Furness 
Withy Group. 

•k 

Mr John Hassett, managing 
director of Edward BUBngton 
(Sugar) Liverpool, has been 
appointed a main board director 
of the parent company, 
EDWARD BILUNGTON & SON. 

Senior partner 
designate at 
Deloittes 

Mr John Bollock 

DELOITTE HASKINS AND 
SELLS has elected Mr John 
Bollock to be the next senior 
partner from May 1 1985 when 
Mr Eric Meade, the present 
senior partner, retires. In the 

Mr Bullock ha* been 
appointed deputy senior partner. 
He has been managing partner 
of the UK firm for the past five 
years and was previously in 
charge of the Deloittes' manage- 
ment consultancy practice. He is 
a past president of the Institute 
of Management Consultants and 
a. part-time member of the UK 
Atomic Energy Authority. 
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FINANCIAL TIMES CONFERENCES 

World Electronics: 
Future Strategies for Europe 
Issues to be discussed: 
— making the most of Europe’s assets 

— international strategies for Europe’s high technology industries 

— US policies on technology transfer 

— strategic directions for European R & D 

— managing innovation for profit 

Some of the speakers taking part: 
The Rt Hon Norman Tebbit,MP 
M. Laurent Fabius 
Mr Gerrit Jeekrf 
Mr Klaus Luft 
Mr Jim Hodgson, CBE 

Mrs Marisa Bellisario 

Mr Lionel H Olmer 
Mr Bjoem Svedberg 
Drying Hans Gissel 
Mr Gordon M Edge 
Mr Uwe Thomas 
Viscount Etienne Davignon 

Date and Venue: 
20 & 21 June, 1984 
Hotel InterContinental, London 

World Electronics; 
Future Strategies 
for Europe 
A FINANCIAL TIMES 
CONFERENCE 

To: Financial Times Limited, 
Conference Organisation, 
Minster House, Arthur Street, 
London EC4R9AX. 
Tel: 01-6211355 
Telex: 27347 FTCONFG 

Please send me fiA deals of your conference 
World Electronics 

Name 

Company 

Address 

Tel: 

* 

You need all the legroom you can get on a long haul. 
Our seats are specially designed to give you more comfort 

and much more stretch. Comfortable seats. Lots of 
legroom. Attentive service. Excellent cuisine. That's MAS 

Business Class. We are what many call First Class. 

MAS 747 BUSINESS CLASS. MORE LEGROOM FOR A LOT MORE STRETCH. 

?47s TO AMSTERDAM • DUBAI • FRAbflCHJftT • KUALA LlfrPUR • KUWAIT • LODON • hB_BOURNE ■ PAPS » SYDNEY far reservaaons conact your tna-d agent or Mahysan Airline System. 25/27. St George Street. Hanover Square. Lxxxfan W1R9RE. Tefc 01-491 4542 PRESTBJ 314 19a 
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THE PROPERTY MARKET BY MICHAEL CASSELL 

Financial Times Friday June l. 10g4 

Some sober warnings served up with the smoked salmon 
THE PROSPECT of owning a 
partially-completed sawmill in 
Alamogordo, New Mexico, might 
not have many UK fund manag- 
ers foaming at the mouth. 

But just in case any delegates 
to this week's International 
Real Estate Federation world 
congress in London think the 
trip worthwhile, Maureen Dugan 
will be happy to meet them at 
El Paso airport and to show 
them around. 

Ms Dugan (PO Box 2021 
Alamogordo) is a real estate 
broker and her sawmill, to- 
gether with an optional pista- 
chio orchard and private air- 
strip, was among the more 
esoteric property packages be- 
ing pushed at potential pur- 
chasers attending the 35th con- 
gress. 

It is doubtful if too many 
delegates spent long wondering 
whether $2.5m was a fair price 
for a lumber operation lying 
in the shadow of the Sacra- 
mento Mountains, or whether 
they might like to invest in 
South Africa's Western Cape, 
or in Algarve villas or a Man- 
hattan browns tone townhouse. 
Perhaps a greater number 
asked themselves If the confer- 
ence itself was worthwhile. 

The value of such inter- 
national gatherings has long 
been a subject for argument 
Do they represent an important 
clearing house for new ideas 
and a Tallying-point for the pro- 
motion of professionalism, or 
are such worthy objectives 
buried in die avalanche of 

smoked salmon and socialising 
which threatens to turn a brain- 
storming session into a binge? 

Put it another way: how often 
during the week were the num- 
ber of delegates sitting in the 
Great Room of the Grosvenor 
House Hotel outnumbered by 
those clambering onto coaches 
for a trip to Chartwell or Hamp- 
ton Court? Do those attending 
expect to participate in learned 
discussion and debate, or are 
they here to drive bargains and 
do deals? 

The only honest answer must 
be that, between them, they 
attend to do all those things- 
And no conference is necessarily 
any the worse for that. An event 
which brings together 2,000 
people with similar professional' 
interests must bring benefits 
which extend beyond the bar 
takings at the Grosvenor House. 

But even so, the quality and 
value of the papers presented to 
assembled delegates must be a 
crucial factor in determining 
the success or failure of such a 
gathering. In this respect, the 
world congress organisers 
clearly have a problem. 

For whale those attending 
have a common bond, their 
markets and philosophies are 
often incomparable and an 
interesting scenario in one 
country may prove irrelevant 
in another national context 

How many City of London 
delegates this week sat in to 
learn about professional train- 
ing in Latin America and how 
many property men from Brazil 
wanted to hear about the Isle 

of Dogs enterprise zone? 
No doubt acutely aware of 

the problem, the programme 
organisers devised a suitably 
broad theme: "The real estate 
profession—a need for change?" 
but it was'Invariably overlooked 
or given scant attention. 

None of which means the con- 
gress has been a failure; more 
that it has underlined the limi- 
tations of such events. Michael 
Slade, chairman of the 1984 con- 
gress committee, believes the 
affair provided an important 
platform for an International 
meeting of miwVfa and an 
exchange of views (not to men- 
tion a few properties). He i& 
more rightly concerned with, the 
tanpar-tei-m h«iKh of FI ABC7 

itself, which he says is still 
"growing up" and which has 
some way to go before it can 
claim to fulfil its unifying role 
within a profession which is 
becoming steadily more interna- 
tionalised. 

* 

PERHAPS IT was inevitable 
that one of the most critical 
speeches on the current state 
of the UK property market 
would come from an impartial 
observer like Prof John Rat- 
cliff e, from the Polytechnic of 
the South Bank in London. 

Prof Ratcliffe claimed that; 
despite some important re- 
forms within the UK property 
industry, a number of warning 
lights were flashing for in- 
vestors and developers. He said 
the past decade had witnessed 
a caution and conservatism 

among funding, building, plan- 
ning and marketing agencies 
which suggested that problems 
lie ahead, once an end to the 
recession began to demand a 

more innovative and entrepre- 
neurial approach. 

Prof Ratcliffe claimed that the 
■system of town planning was In 
urgent need of overhaul. 
Designed to control growth 
against a background of con- 
tinued prosperity and invest- 
ment pressure, the deepening 
economic recession had placed 
“ almost unbearable strains" 
on the planning process. „ 

Many local authorities had not 
yet realised that social and 
physical planning had now to 
give way to planning for 
economic development and 
employment. Misunderstandings 
of the market order had led 
to "reduced consumer choice, 
distortions in supply, stultified 
land use patterns, stifled com- 
mercial competition and in- 
creased urban blight.” 

Prof Ratcliffe also pounced on 
what he saw as the deficiencies 
arising among the major finan- 
cial institutions dominating the 
property funding market. The 
restrictive conditions they 
placed on development schemes 
had begun seriously to distort 
the market and could now start 
to rebound against them. 

"Their strict adherence to 
overfastidious and often irrele- 
vant standards of building 
design, construction and per- 
formance, and their application 
of rigid criteria regarding 
location and letting has pro- 

duced an enormous gap in yields 
between prime, institutionally- 
funded property and noo- 
insntutioDaDy-funded secondary 
projects. 

"Not only do these aberrant 
market conditions create prob- 
lems of under-p revision of 
certain types of accommodation 
in particular parts of the 
country but an excess of supply 
through overfunding seems to 
have occurred. 

Structural changes In the 
framework- of development 
finance were, he added, likely 
to follow the growing polarisa- 
tion of prime and secondary 
property. Many development 
comtries would explore non- 
traditional financing sources 
and a new breed of more-risk- 
conscious lending agencies— 
ready to show a greater degree 
of sympathy and understanding 
to the occupational require- 
ments of the market and the 
need for innovation in design, 
construction and management 
—would emerge. 

Prof Ratcliffe said that land- 
lords were being forced to 
rethink their entire strategy in 
respect of relationships with 
their tenants, who were no 
longer prepared to be treated 
in the same dismissive maimer. 
Leases, he claimed, were too 
long and not flexible enough; 
tenants were increasingly 
objecting to "upwards only" 
rent reviews and demanding' 
break clauses in leases; the 
traditional criteria for judging 
covenants were also increasingly 
redundant, 

- Estate ageoBB also, came under 
the microscope. They would 
have 1o face the fact that pro- 

' peaty would remain more- diffi- 
cult to' sell and users’ needs 
would have to be more closely 
identified -and matched to 

' supply. Agencies had prospered 
against a monopolistic back- 
ground enjoyed by established 
firms, but this was now 
changing. ' 

Professor Ratcliffe warned 
that failure to accept changing 
conditions and occupier require- 
ments would lead, to an even 
greater swing towards owner- 
occupation — a trend which 
might be acceptable to the con- 
struction industry but which 
would deprive a lot of profes- 
aonals of badly needed fees. 

* 

OWNING SIZEABLE chunks Of 
the City of London is a profit- 
able business, but it also has Its 
problems, according to Dick 
Luff, surveyor to the City Cor- 
poration and another speaker 
at the congress. 

The Corporation has probably 
owned land for longer than any 
other English institution, save 
the Church and the Crown, and. 
is today unique in having three 
property portfolios — only one 
of which ft bolds in its capacity 
as a local authority. 

Bridge House Estate,' wkh - 
roots back, in the 12th century 
and run as a charity with the 
Corporation as trustee; provides 
income to maintain the four 
City bridges. The Estate has 
reserves of over £14m and its 

income last year reached almost 
£6m, ■the bulk of which is 
derived from City offices and 
some industrial 'and warehous- 
ing property cm the south bank. 

But, despite the healthy 
picture, Mr Luff pointed out 
some of the problems which go 
with the profits. Much of the 
estate was built at the end of 
the 19th century, which means 
the bulk of properties erected 
on ground leases are now re- 
verting to the Corporation in 
ah outdated form, "with sus- 
pect structures and a million 
conundrums for the building 
surveyors." 

Large capital sums were 
therefore required for refur- 
bishment or redevelopment. In 
addition, much of the City is 
subject to conservation zone 
status and constraints on 
development are severe. The 
third problem involves the 
location of the properties in 
the portfolio, many of which 
are not in. prime spots. 

Mr Luff says that rationalisa- 
tion would appear to be the 
only answer but -that the 
Estate's trustees will not find 
it easy to identify other pro- 
perty Investments with greater 
potential than the ones they - 
have owned for hundreds of 
years.. 

Mr Luff accepted that 
rationalisation would appear to 
be the only answer, but said 
that the Estate's trustees would 
not easily identify other pro- 
perty investments with greater 
potential than those they have 
owned for hundreds of years. 

His .'remarks- come shortly 
after similar comments from Mr 
Patrick Roney, chairman of the 
City’s Coal, Corn and Rates 
Finance Committee. who 
indicated that a complete.re- 
appraisal of the Corporation's 
attitude towards its property 
investments was underway. 

Mr Roney, in referring to the 
City’s .Cash estate—sister to 
Bridge House -said that recent 
growth in rental income was 
unlikely to be maintained in 
the 1990s. when there would be 
fewer reversions. Those that 
did take place would primarily 
involve less desirable property, 
with the end result that " the 
prosperity of the current 
decade could disappear.” 

Mr Roney said that tradition- 
ally, the City’s estate had been 
a property investment fund with 
available capital being rein- 
vested in real estate. But con- 
sideration was now being given 
to a change in policy when new 
investments are considered. He 
welcomed such an examination 
of investment policy- as he 
believed “far too high a per- 
centage of the income-earning 
portfolio is now invested In 
central London properties or 
even in real estate Itself.” 

That the City of London itself 
should he shifting its attitude 
towards the property assets on 
which much of its goad fortune 
has been based is highly signi- 
ficant. A few years ago, such 
a change in attitude would have 
been, unthinkable. But, as Prof 
Ratcliffe said, the times they 
are a changing. 
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A) Recently built, 

well-equipped factory 
77,000 sq ft 

B) Industrial Site of 3.6 
Acres with extensive 

factory space 

For sale separately or together 

Chestertons 
01499 0404 

Hemel Hempstead 
MAYLANDS CORNER 

TO LET 
WOOD HOUSE 

PRODUCTION 
OFFICES 

21,000 sq. ft 
5,900 sq.ft 

TOTAL 

MAYLANDS HOUSE 

PRODUCTION 
OFFICES 

20,355 sq.ft 
5,810 sq. ft 

TOTAL 26,155 sq. ft 

Hatt & Mead 
26 Grttmor Street 
LoadoaWlXOBD 

01-4933040 

77 Croncoor Street 
iMdwWlAZir 
01-4297666 

CITY 
FREEHOLD 
FOR SALE 

Refurbished in 1973 
Lift and Central Heating 

Approximately 10,700 sq. ft. 
CLOSE TO BISHOPSGATE 

Chartered Surveyors 
74/75 Watline Street, 
London EC4M9BJ.. 
01-2489743 

Development Land For Sale 
LANCING. SUSSEX 

13.9 acres with Architect’a pijns lor proposed dovilopmunr tor 
177 houses and dMui«jnc survey 

„ £275.000 
EnqulrrtiiS!r

,"“K 8nl« ** Tho Receiver 
CHATER SPAIN & KNIGHT 

Chartered Accountants 
92/53 Old Stains. BRIGHTON BN1 1PK 

INDIVIDUAL 
CITY OFFICES 
from £5000 PA 

INCLUSIVE 

Comprising ntaphoiH, telex, 
secretarial facilities, prestige 

reception, fully decorated end 
famished long or short term 

If you nsed ■ hi wry ttff-eanalnad otfk* In 
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offices icnn expenwvt 

INTERNATIONAL 
BUSINESS CENTRES 

London wall Building, 
London Wall, London EC3 

16l-73*600?) 

hndon Wqll 
fc£|«»*d sjigcf:" 

QUEENSBURY 
N.W.f 

31400 SQ. FT. 
MODHIN FACTORY 

Excellent natural light 
Sprinklers. 

Fenced Yard 
Rent £*0,000 p*. 

MILLS & WOOD 
WILUAMH. BROWN 

UMnaariaStoat London WW3HA 

07-49909341 J 

El 

Superb New Warehouse 
and hetoir Units 
13 400-39400 sq. ft 

Fuff Haring A Lighting 
Largo Yards 

RENT 

Warehouse & Industrial 
Properties 

lb Let and For Sale 
Chelmsford  -6,350 sq.ft 

and 7,300sq.ft 

 1,050sq.ft 
to 7,900sq.ft 

 13,000 sq.ft 

 9,600 sq.ft 

 3,260sq.ft 

  6,000sq.ft. 
to 12,000sq.ft 

 2,500 sq.ft., 
4,l00sq.ft 

and4,550sq.ft. 
WBflmgfcoroiigh 
Enterprise Zone  

Colchester  

txotor i roomm..... 
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Uverpoof-Freehold 

St. Abatis  

Peckham   

 3,000 sq.ft 
to 9,000sq.ft 

Chartered Suveyore 

16 SitfUk Street, London SW1Y4HQ 

01-930 9731 

On the instructions of London Electricity 

For sale by tender: 
A site with Planning Permission fora 
development comprising 10 houses 

56-64 FLOOD STREET 

CHELSEA SW3 

© Laurance 
'71 South Ancfley Street London. WIT BHD 01*409 2222 

25/26 Albemarle Street, 
Mayfair, Wl 

©Attractive and spacious ©Suspended acoustic tiled ceilings 
entrance hall with recessed hghiing 

©Good natural light throughout © Automatic passenger lift 
©Air-conditioning ©Fully tiled and fitted WC 

.uvummodariim 

clive lewis partners 
01-4991001 

24 Monument Street, E.C.3 
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PRESTIGEOFFICE 
DEVELOPMENT 
BY 

m English Property Ctaiporatkm PLC 

NPHf National fturad^Iiistkuijm-. 

PROVIDING 

61,000^ 
Sole Agents 
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\ inir\ IIOJ.-I 

Mr. <-f Pi... r i ,n:rt»ii ! •. ij{ I h< 

Tel: 01-236 4040 
Telex: SSI26If) 

Rental 
trends in 
SOmajqz 
towns 
-revised 
every 
six months... 

This new guide, 
nowin its 
Second Edition, 
contains updated . 
information on rental 
levels across 
England and Wales. 

A vital study tothose . y 
interested in relocation 
or property investment 

Copies are freely available from:- ' 
JLW Research Library, Mount Street 

SALES *ACouisrnoNs 
INVESTMENT  
VALUATION  

LETTING 
FUNDING  
AUCTIONS 
AGRICULTURE  
RATING ft TAXATION 

JonesLang 
^ Chartered Surveyors International Real Estate Constftants 

103 Mount St London W1Y 6AS England. Telephone 01-493 604Q(Tefek 23858 

Kent House Telegraph Si MOorgate EC2R7JL telephone 01-638 6040Telex885557 >7* 
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OsbomHn A Development by'Fronthorne Investments Ltd. 
" HOUS"' °sb0fn TCrra^’ ^ Rood. London SE3 9DW Tel: 01-852 7407. Vl«- 896544 

35 Wellesley Road, Croydon 

100,000sq.ft, to 250,000 sq.ft. 
Air-Conditioned 

Headquarters Office Building 

TO LET 
With Private Car Parking 

Jones Lang 
21 Scno Senile; LonoonWiv&AX 

Tel: 01-437 6977 
- We. 267 39? 

v" Cfw !ered Surveyors 

01 493 6040 

A new elevation in the City 
FENCHURCH STREET EC3 

Entire 4th.Floor 
5,350sq.ft TO LET 

"Automatic Luts ■ Monarch 120Ts 

’ Fully. 

*****' ” # 

V-.. ' :? 

■  

^T:AV? ;p . 

SLOANE AVENUE LONDON SW3- 

One of the Largest Unbroken 
Blocks of Flats in London Occupying 

. a Site Area of About L3 Acres 

Ideal for Further Refurbishment for Individual 
Flat Sales and/or for Retention as a Luxury Residential/ 

Commercial Investment 

Approx 750 Flats 
Substantial Commercial Content 

With Restaurants, Garaging & Offices 
Freehold 

For Sale by Tender on Monday 16th July 1984 
(unless sold previously) 

Joint Sole Agents 

Keith Cardale Groves 
Chartered Surveyors 
*3 North AudLey Street, Grosvenor Sqa*ra, 
London WIY2AQ 

01-6296604 Tele*: 27839 

Chestertons 
Chartered Survey ors 

U8 Kensington High Street London WB7RW 
laiephcxM: 01-8377244lolax: 8855820. 

” Street London JVl 
Ne w Air Conditioned Off ice Building 

ModivriJ GmrtW 

sole letting agent' 

Hillier Parker 
M»y A Rowdr-n 

T7GrosvenorS(reeL London W1A2BT 
01-6297660 

mira OehatractioM of Mowten Property Di uhp—aid. 

WELHAM GREEN 
SOUTH HERTFORDSHIRE 

30 ACRES 

Self contained 
Modern Office Building 

30.300sq ft 
TO LET 

Weatherall 
2-7: Green & Smith 

01-405 6944 

(rcorve Trollope & sons 
| l.i Ui.luri |*i:u,-. 

I .'min'.. -U'lu dill’ 
lv!o\: 'CUT' • 1)1-2.'? Sii'j'i 

'Vv' 

/Aiobi ^ 

A1(M) TOESITE 

M25 

TO BE DEVELOPED TO 
REQUIREMENTS 

1^ Mmy * 

77 Grosvenor Street, London W1A2BT 01-6297666 
abe City of London EdtalwKkandOveneas 

HENLEY PARK 

GUILDFORD 
OFFICE 

FOR SALE 

36,000 SQ.FT 

Fletcher King 
5’ratton House Stratton Stree' 
London V/1X 5FE 01-493 3400 

Quality and flexibility arc the key words of this new 

factory development at The Mailings, Bath. 

This provides units from 2,850sq ft to 22,250 sq ft, 

from a total of62,000sq fc. 

Far brocfanrend farther information contact the sofa agents. 

Goddard & Smith 
22 King Street SUarneffs, London SWTY6QZ 

Telephone:01-9307321 
Telex;8955411 

TOTTENHAM N.15 

FACTORYAVAREHOUSE/OFFICE 

HEADQUARTERS 

40,000TO120,000SQ. FT. 

TO LET 
FINANCIAL INCENTIVES AVAILABLE 

RENT ONLY £1-25^1. 

King &Co 0 
» Bnoa M.fondonEC1A20L 77 Otoavenor Street, 

London WLA2BT 

01-6297666 
v HOWARD ^WALDEN ESTATES LTD 

C4C6WMA0KG STREET 
a—1’ LONDON W1   

w A MAGNIFICENT NEW OFFICE 
DEVELOPMENT • 31.372 sc. FT. APPROX. 

5 fine office floors, 4 self contained residential flats, showroom with 
extensive ground fkxxfrontage. AnectremeVpr^figeous 

development with all modem amenities and on site cxr parking. 

For Ml details <xd an appointmenttoview contact Sols Averts. 

43 SI JAMES'S PLACE 
SI JAMES'S STREET • LONDON SW1A IRA 
TELEX; 24310 

01-499 0866 

VERY CENTRAL LOCATION 
IN THE CITY OF LONDON 

Office Building 
20,000 sq. ft. 

TO LET 
Competitive rent 
Newly modernised 
Air-conditioned 
Close to city institutions 

Box T607S, Financial Timas 

10 Cannon Street. London EC4P 4QY 
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The two protagonists des- 
cribed it as “ an historic docu- 
ment,” but, though its theme is 
liberalisation, it hardly invites 
comparison with the Magna 
Carta. 

A cautious 

Lessons of 
What it has done, however, is 

to focus attention on a little 
understood aspect of the 
Japanese economic miracle — 
its financial underpinning — 
and the extent to which that 
system is evolving. 

Orgreave 
GOVERNMENTS IN a free 
society in which the rule of law 
has broad assent and is firmly 
and fairly applied do not, in 
general, need to fear mass 
demonstrations: but they need 
to give careful attention to two 
attention to aspects of them 
in particular. 

First, they are at least a 
potential problem for civil 
order: the freedom of groups 
to rally, march and demonstrate 
must be balanced against the 
freedom of other people to go 
about their business. When, 
as att the Orgreave coke plant 
over the past week, huge 
numbers of pickets deliberately 
and grossly flout the civil and 
criminal law, that demands a 
strong response from the police, 
which it got. 

Cool reflection on the 
Orgreave incidents, however, is 
needed es much as firm handl- 
ing. Industrial disputes are 
often violent in may countries; 
there have been plenty of 
examples in Britain over the 
past two centuries. The rela- 
tive peace achieved in the UK 
between 1945 and the late 1960s 
was an oasis created of broad 
consensus on industrial rela- 
tions, full employment, growth 
and internal union discipline 
which Isolated the far Left. AH 
of these have now gone. 

marshalled outside Orgreave 
depot in an attempt to stop 
coke going to Scunthorpe. Un- 
like the mass picketing at 
Saltiy depot in 1972, it was 
virtually unsupported by other 
trade unionists. Mr Scargill 
made his can through the 
national media for massive 
solidarity action—-and the next 
day the pickets shrunk. The 
message which the Government 
is taking is that, this time 
round, the miners' strike stirs 
no great feelings of comrade- 
ship, no popular chords, pulls 
few strings even within the 
labour movement. 

Struggle 

Messengers 

In some unions and with 
some leaders, restraint and 
general considerations of demo- 
cracy, the broader social good 
and the Immediate wellbeing 
of their members have been 
downgraded, even pushed aside, 
in pursuit of sectional victory. 
This means broken heads and 
mass arrests. 

Yet, secondly, demonstrations 
are messengers to the Govern- 
ment: not always welcome, not 
always understood, but always 
worth attending to. Where, as 
in the early 1970s, the trade 
union movement was able to 
mobilise — often to its own 
leaders’ surprise —- up to half 
a million people on the streets 
of London, then the Govern- 
ment could not afford to dis- 
miss it On the contrary, 
ministers and their advisers 
were convinced that resistance 
to their policies was deep and 
teat in the end they had to 
bow to it 

This week we have seen 5,000- 
6,000 men, mostly mlaeworkers. 

If Orgreave holds any les- 
sons, they are contradictory and 
subtle. They are not that we 
must grasp for more employ- 
ment law, nor that the National 
Coal Board should reverse its 
judgment not to use the Employ- 
ment Acts against the Yorkshire 
pickets. Employment legisla- 
tion, if it is to work, affects 
tibe - climate over time: where 
the 1980 and 1982 Acts have 
been obeyed—the vast majority 
of cases—they have been quietly 
obeyed. They have been 
breached dramatically over the 
past 11 weeks, to be sure—but 
the real struggle has been to 
contain the breaches of basic 
civil and criminal law. a 
struggle which the police 
appear to be winning but which 
has inevitably rendered the em- 
ployment Acts a little irrelevant 

No state which prizes liberty 
can afford to put in place an 
infrastructure of repression 
which can always be guaran- 
teed to pre-empt serious civil 
disorder of the kind we have 
witnessed at Orgreave—any 
more than it can show the 
Orgreave picket organisers to 
achieve their ai™ by the. 
methods they dbose to employ. 
The National Union of Mine- 
workers' leadership, in com- 
mon with many other groups 
who see their members’ jobs 
and even their culture 
threatened, have reacted 
by unirautfiing protest which 
has become, at times, violent: 
it has not succeeded in any of 
its aims so far. The law, the 
police, and most of all the gen- 
eral opinion of society have 
all been proof against the 
miners' assaults whether verbal 
orphystcal: that is a matter of 
reitef. It also conveys an im- 
portant message for the trade 
unim movement 

The actual debate over 
whether change io the product 
of UJS. pressure or Japanese 
initiative to circular, with a lot 
to be said, though nothing con- 
clusive, on either side. Indeed 
this week’s report is in many 
respects most notable for the 
' gree and frequency with 

which the two countries agreed 
to disagree. 

The essential Characteristic 
of Japanese finance for the first 
30 years after the war was that 
it was designed to serve as a 
handmaiden to industry—and, 
albeit to a lesser degree, it still 
does. 

In its pre-oil crisis manifesta- 
tion, It was marked by Govern- 
ment control of interest rates 
and allocation of credit: funds 
to Industry from the Govern- 
ment and from Japan’s vast 
private savings were channelled 
through a variety of financial 
Muwijihnwiitg, commercial 
banks, long-term credit banks, 
regional banks, trust banks, 
aaeh with a strictly defined role 
to play; foreign exchange con- 
trols ensured that capital stayed 
largely inside Japan; foreign 
investment had a minimal role 
to play In the process and 
foreign financial institutions 
operated largely on the margin. 
The basic framework is still in 
place. 

easing 
of the 
straitjacket 
Jurek Martin, Far East Editor, 

reports from Tokyo on the 

implications of this week’s 

Japan-U.S. document 

on market liberalisation John Springs/CM.t Walker 

Japan’s Finance Minister, Noboru Takesfatta 

Hie Government is 

omnipresent on 

the financial scene 

A warning 
to Marcos 

The two oil crises of the 1970s 
were the undisputed catalysts of 
change, the most important of 
which was that the Government, 
not industry, became the biggest 
consumer of credit as it sought; 
successfully, tq spend its way 
out of the recession. 

Though public sector debt 
(about (530bn is huge, it has 
not been financed so far very 
much at market rates—the 
Government simply sells deficit 
bonds to designated banks (and 
now securities houses) at rates 
it negotiates. Hie institutions 
almost always accept the terms. 
The market is, thus, not exactly 
sophisticated. 

Hie pace of flnwnrfafl reform 
only really picked up as a re- 
sult of the second off crisis in 
1979, and then only gradually, 
as the Government began to ex- 
periment more with market in- 
terest rates as a monetary tool 
as well as simple credit alloca- 
tion. It freed-toe inter-bank and 
secondary money markets and 
began dismantling exchange 
controls. 

But most major interest rates 
on large and small deposits re- 
main set by the Government 
only moving up and down on 
the rare occasions the discount 
rate is altered (which has hap- 
pened only twice in the pest 30 

months). They have invariably 
been fixed at far lower levels 
than those obtaining on the 
limited free domestic market 
and overseas. Partly as a result 
of this, the yen remained cheap 
am! international criticism of 
its artificial competitivity in- 
creased (though complaints are 
now more shout a high dotiar 
than a cheap yen). 

Other rigidities in the 
system persisted. As Japanese 
companies began to invest more 
heavily overseas, the limita- 
tions of the domestic bond mar- 
ket as a flexible source of fin- 
ance became more apparent In 
the last fiscal year 48 per cent 
of new corporate capital was 
raised outside Japan, but vary 
little of it in yen instruments. 

The lack of attractive invest- 
ment opportunities (the stock 
market generally excepted) 
also frustrated foreign capital, 
eager, as in other countries, to 
exploit patented economic 
strength. It also prompted, 
especially in the last few years, 
substantial - long-term capital 
outflow from Japan and thus 
further contributed to depres- 
sing the value of the yen, which 
not even expanding trade and 
current account surpluses could 
entirely offset. 

The underuse of the yen, 
certainly as relative to Japan’s 
economic clout has also come 
to appear anomalous, as the 
Japanese recognise. The 
caution of the authorities, how- 
ever, is at least understandable, 
since they were (and still very 
much are) only too well aware 
of the threat posed to monetary 
policy and the cost of financing 
the deficit by too much Euroyen 
sloshing around the world. 

lent of over $X,000bn), while 
the Euroyen market remains 
very much in its infancy. 

At home, too, the institutions 
remain in their designated pens, 
still largely unable .to .cross the 
dividing lines separating 
different types of banks and 
brokers. This has had its virtues, 
because everybody enjoyed, in 
effect, a guaranteed piece of the 
action, and thus security, if not 
efficiency. But the contrast with 
the financial services revolution 
sweeping the West is marked, 
as any individual who tries to 
invest or borrow money in 
Japan finds out and as Japanese 
institutions which ventured 
overseas were quick to observe 
(the foreign operations of 

dsed their prudential functions 
superbly — there has, for 
example, been no notable post- 
war bank failure—but its in- 
nate, even understandable 
caution has set Japan apart in 
a fast-changing world. - - 

It is against this background 
that this week's package and, 
to be fair, the reforms in train 
before it, must be seen. Because 
of the defensive stalls of the 
Ministry of Finance negotiating 
team, it is immediately clear 
that an instant revolution has. 
not been brought about, at least 
not of the magnitude that the 
VS., with its free market 
arguments, initially tried to 
extract. 

Indeed, it is worth listing what 

An innate if understandable 
caution set Japan apart 
in a fast-changing world 

Thus today no more than 
about 4 per cent of inter- 
national - transactions are in 
yen. Of Japan's own trade 
nearly 98 per cent of imports 
(mostly commodities) and 60 per 
cent of exports are denominated 
in dollars; the total Euroyen 
pool only amounts to (30-4Gbn 
(against a Eurodollar equiva- 

Japanese banks are far more 
profitable than the domestic). 

Among the few “victims” 
were foreign banks operating 
in Japan, which have come here 
in increasing numbers (over 70), 
but, unable to break out of the 
officially imposed strattjacketB, 
found themselves competing for 
the same, limited share of the 
market. 

Above all, and perhaps 
making the Japanese financial 
system most distinctive In an 
age when governments are sup- 
posed to be withdrawing from 
the fray, remains the fact that 
the Japanese Government is 
omnipresent on the financial 
scene. It is no exaggeration to 
say that little of consequence 
happens in Japan without 
formal or informal approval 
from the Ministry of Finance 
(and sometimes the Bank of 
Japan). The authorities fixer- 

Japan has not committed itself 
to. It has made no promise to 
tackle its deficit problem along 
western lines by instituting a 
fully-fledged Treasury Bill 
unuket It has not. agreed , to. 
remove its interest withholding 
tax on Euroyen issues, which 
would make them more attrac- 
tive to foreign investors, nor 
to allow Euroyen lending (as 

-opposed to borrowing) of more 
than one year’s duration. It has 
only agreed to deregulate 
interest rates on large deposits 
over the next two to three 
years, and has made no commit- 
ment to small savers. It is not 
setting up an offshore market 
in Tokyo, nor creating currency 
futures markets, nor allowing 
anything other than limited 
foreign exchange broking. 

The only slight dent hi the 
demarcation lines covering who 
does what is in allowing foreign 

banks to handle pension-funds; 
and the bedrock of government 
controls, if weakened a little, 
is still hi place. 

Some of these things win 
eventually occur, when Japan 
decides they are appropriate, 
but it will not be overnight 
But this should not detract from 
wtagt has been done. Japan, 
it as widely seen, has not only 
defused a political. issue with 
the U.S. but has formally 
acknowledged, even if not for 
the first time, that' a new age 
of relative uncertainty and rela- 
tive flexibility is dawning with 
the recognition that market, 
not managed, rates, will assume 
increasing importance. - 

Breaking the package down 
further, almost all conclusions 
must necessarily be tentative 
but salient points include: 
• The Yen. The popular; and 
official, view Is that, no matter 
what the UJS. hopes will occur, 
the Japanese currency will prob- 
ably depredate a little in the 
short term. Even if Japanese 
interest rates do go up as a 
result of the package, the dif- 
ferential with the UJ5. is 
unlikely to narrow ™**, In 
any case, if anything the 
package. makes the export of 
capital easier.. ; 

Over the longer haul, the 
combination of Japan's good 
economic fiinrlamaTU-aU, more 
investment .opportunities, and -a. 
closer - relationship between 
domestic and international rates - 
should enhance the yen’s value.: 
It is worth noting, though, that' 
Japanese industry, to whom the 
exchange rate is a matter of 
more-than passing import, does 
not expect - too sharp an 
appreciation. - 
• Use of the yen (Euroyen). 
The capacity for growth is not 
in doubt, both for Japanese and 
foreign issuers and Investors, 
though it is expected that the 
Ministry of Finance will keep a 
close watch on volume and 
interest rates (much ' as. in- 
formally. the Bank of Osgland 
does). - Logically, so long as 
domestic interest rates remain 

relatively low, feuroyen issues 
.should be poptflar; though the 
continuation Of the withholding 
tax on non-resMma investor! 
will probably rednefe the attorn, 
tion of: straight bonds, though 
not convertibles. . .. 

The promised creation, pre- 
sumably next year,, of » yen 
denominated banker's jceepr- 
ance market, plus the -greater 
freedom to use yen in third 
country finance, atop promises 

- to increase its use. 
• Foreign Ifisfrtotiofis: and 
Opportunities. Tbe-Jnkfe com. 
pliant has long been' fiufr' the 

- Japanese Government fats been 
too heavy handed stating 
what can and cannot; be 'data* * 
There wax at least tbe hope thit 

- week-'Of better times to come, 
■This- fe - partly because of 
specific measures nuking ft. 
easier tor foretpi banksrtf 
raise their ctepositbases teg* 
the ending of yen swajr Bmitfc 
lowering the minimum GD lev#: 
and permitting short 
syndicated 'Euroyen TeadSrg),^ 
• Trust banking. Frobab^iM- 
most potentially attractive ;%«' 
tbral opening (and perhapsf 
biggest • threat , to Japs 
institutions) Ufes in foreign^ 
access to the Japanese-] 
fund market, already 
about 360b n. and «pa 
close to 30 per cent 
Interestingly; ..this means' 
foreign banks can do whai 
Japanese “city" bank- 
may not. at least- for 

At present pension 
investments are handled 
designated trust banks .... . 
64 per cent of the market):! 
the life insurance Indus 
Pension fund managers tfo 
less performance oriented1 ■« 
in the West are increasin^f 
investing overseas and'-;- faSj'- 
indeed welcome foreign baak 
expertise; collaborations tom . 
domestic trust hanks may aw 
ensue. "• -' 

"-V : -"U ' 

A system no Iongef” 
set entirely apart 
or in concrete 

- the major caveat Is whether 
corporate pepsion fond trustees 
will be eoiufortable 
idea of entrusting investment 
policy to non-Japanese institu- 
tions, which is an ex&mpfciai 
the sort of financial noivhutt' 
barrier that still exists here. Jt- 
• Investment and Broking. 
same reservation dearly'appBS 
to the new licence given fortim 
institutions to manager--imt. 
underwrite Euroyen issucn;lra£ 
apparently;- of much office 
interference'' On paper, - tbs 
looks important, however?^ 
may also have the effect --# ; 
sharpening the competitive ntk 
of Japanese institutions,-such ft- 

Nomura Securities. 
Less certain for foreign-Stock- 

brokers is membership on ta 
Tokyo Stock Exchange; V&4-. 
Japan has promised-. -to -pdt 
under review. The prestige St 
joining Is balanced by the cod 

. of & wet. (about ?lm) and 'tlM . 
heavy expense of setting 
tiie necessary mpporting estab- 
lishment 0n3y high vttro 
operators mav be interested1. i£ 
in the end, they are allowed.to. 
join. - . . .•:. 

However, in sum. It mmit be 
stressed lhat Japan Is not .on 
the verge of being transformed 
into an international financial 
bazaar overnight. . Its syste&n 
will remain principally of tifc - 
Japanese, for the Japanese and. 
by the Japanese. But it is i* - 
longer set entirely apart or in 
concrete. . . - . - 

As one leading foreign banker 
put it here, laughing at his own 
cliche: “ The proof of this pud- 
ding really is in the eating." 

amc 

cries 

t— 

■ -a? r.~ 
TV;- ■ 

PRESIDENT MARCOS has pre- 
sided over the Philippines for 
nearly 19 years. He has 
managed, with a combination 
of guile, skill and ruthlessness, 
to build up a genuinely popular 
base, to contain communism 
and to begin the arduous job of 
alleviating widespread poverty. 

He has received political and 
economic support from the 
West which has a strong in- 
terest in the continuing 
stability of the Philippines. The 
UJS. naval base at Subic Bay 
is the world's largest maritime 
supply depot. Clarke Air Base 
is America’s biggest overseas 
military installation. Both are 
pivotal to guarding the trade 
and oil routes to and from the 
Pacific Ocean on which Japan 
and the West depend. 

More recently the country's 
need to manage its $25bn ex- 
ternal debt has underlined the 
importance of the country to 
the West 

Malpractice 

However, President Marcos’s 
recent showing in the elections 
tor a newly constituted 
National Assembly, the first 
»ich exercise in democracy 
since martial law was imposed 
in 1972, Suggests that the pres- 
sures for making changes to his 
autocratic style of government 
are showing. 

The final results for the 
Assembly suggest that the mot- 
ley opposition will win roughly 
one-third of the 183 seats. The 
Asembly, it is true, is some- 
thing of a toothless aniwmi 
since President Marcos retains 
sweeping decree - waiting 
powers. A close reading of the 
polls suggests that most oppo- 
sition supporters did not so 
much vote for their respective 
parties but, rather, again^ 
President Marcos. It also seems 
Rkely that the ruling Kilusang 
Bagong Llpuang (KBL) party 
Indulged in widespread elec- 
toral malpractice. So it is hard 
to gauge how accurate a reflec- 
tion of popular feeling the elec- 
tion result is. 

It is, nevertheless, apparent 
that _ the opposition's strong 
showing, at a time when Presi- 
dent Marcos is battling to re- 
store international confidence 

in his regime, is a blow to his 
prestige. 

President Marcos’s problems 
are aggravated by three other 
factors: the 67-year-old leader’s 
uncertain health; rising criti- 
cism in the Philippines and 
abroad of widespread "cronyism” 
in the regime; and the after- 
taste of last August’s assassi- 
nation of Mr Bextigno Aquino, 
the opposition leader. Mr 
Aquino, President Marcos’s 
long-time rival, was murdered 
when he returned to Manila air- 
port after three years in exile 
in the U.S. The regime's con- 
tinuing failure to provide a 
plausible explanation of how 
this could happen has led to 
rising anti-Marcos feeling in 
the country and to anxiety 
abroad. 

The _ country’s economic 
malaise is a further cause for 
concern. Western bankers have 
become increasingly worried by 
the sharply increased govern- 
ment borrowing programme, by 
the failure to stem the money 
supply and by the absence of 
economic austerity measures 
sufficiently plausible to earn the 
IMF’s seal of good housekeep- 
ing and to negotiate a badly- 
needed standby facility. 

Dairies whips 
up Asda 

Stabilisation 
The hoped for SDR 615m 

<£459m) facility is seen not only 
as the centrepiece oi a vital 
stabilisation programme but 
also as a signal to the .world 
banking community that it can 
safely negotiate a rescheduling 
of the country’s debt and 
address itself to demands for 
up DO $L6bn in new money. 

In all likelihood the Presi- 
dent would have to sanction a 
more flexible exchange rate 
policy, heavy cuts in govern- 
ment spending, higher taxes and 
credit controls to obtain the 
IMF facility. Now that the elec- 
tion is out of the way, President 
Marcos has a chance to intro- 
duce the necessary economic re- 
forms. 

He also has an opportunity 
to begn a process of reconcilia- 
tion and political change in the 
Philippines without which, in 
the long run, there can be 
neither economic prosperity 
nor a smooth handover when he 
eventually relinquishes power. 

There were rum goings-on yes- 
terday between the Leeds-based 
Associated Dairies Group and its 
highly successful subsidiary, the 
Asda superstores chain, fallow- 
ing the surprise move a few 
days ago to dispense with the 
services of John Fletcher, the 
Asda managing director. 

Fletcher’s departure from his 
£50,000-plus job was announced 
in a statement from Associated 
Dairies which was so short as to 
leave most of the retail world 
mystified. An equally terse 
statement vesterday announced 
that John Hardman, the present 
finance director, was to take 
over the top job. 

Securing more information 
from Associated Dairies about 
Hardman proved impossible. 
The official speaking tor the 
company was under strict in- 
structions from chairman Noel 
Stockdale not to reveal his new 
man's track record. 

But such reticence did not 
extend to the people at the 
offices of Asda. There executives 
were only too happy to tell the 
world where their new boss had 
come from. 

For toe record. Hardman, a 
Chartered accountant, ag£d 44, 
spent 15 years with the multi- 
national conglomerate RCA 
Corporation. Later he was 

“Ugh! That looks more like 
the extension to the National 
Gallery than a carbuncle” 

Men and Matters 

finance director at Oriel Foods 
before joining Asda in 1981. 

The City feeling is that Flet- 
cher, a tough and abrasive 41- 
year-old, was leading Asda into 
too high a profile in his drive 
to tackle market leaders Tesco 
and Sainsbury on their home 
ground in the lucrative south- 
east England grocery market. 

Like the local football team, 
the . Leeds-based Associated 
Dairies board believes in play- 
ing defensively when away from 
home. 

Turn to account 
Competition Is getting hotter 
between firms of chartered 
accountants, not only in their 
traditonal areas of audit but in 
the rapidly expanding advisory 
services they provide for busi- 

Deloitte, Haskins and Sells 
has recognised the importance 
of this trend in the Choice of 
John Bullock as the firm’s next 
senior partner. He will take 
over from Eric Meade when he 
retiree in a year's time. 

Bullock will be the first senior 
partner of the Big Eight firm* 
to.teSSjeome up through the 
management consultancy ranks. 
After a few years in an audit 
practice, he joined the consult- 
ancy specialists, Robson Morrow, 
in 1961. Robson later merged 
with Deloitte to form the 
nucleus of its present consult- 
ancy practice. 

As Deloitte’s managing part- 
ner for the past five years, 
Bulock has concentrated on 
enlarging the range of services 
and widening the geographical 
coverage of the firm, opening 
new offices in Reading, Cam- 
bridge and Bournemouth. 

Described by colleagues as toe 
Ann’s “best salesman,” Bullock 
intends to sharpen Deloitte's 
marketing to maintain its 
second spot in the FTs Top 
Twenty UK accountants. 

He has appointed “product1 

par liters—almost like brand 
managers—whose job is to see ' 

that the right team is put 
together tor a particular task, 
whether for a personal client, 
sma]l business or wmitiwitional 
corporation. 

“We are in the financial ser- 
vices industry,” he says. "Our 
audit work is still important but 
we have a whole matrix of skills 
which we must mix together and 
selL” 

Driving force 
British Leyland old boys, I 
note, are playing an increas- 
ingly prominent part now in 
keeping Grand Metropolitan oh 
the right track. 

Group managing director, 
Allen Sheppard, who was head- 
hunted out of BL’s components 
division in 1975, moves closer 
to his destination as overseer of 
all Grand Met’s UK interests 
with the announcement yester- 
day that he is to add the foods 
business to his responsibilities 
for brewing, leisure and 
retailing. 

Tony Good, currently looking 
after the foods side, plans to 
retire from full-time executive 
duties next year hut will work 
jointly with Sheppard for the 
next four months. 

Another former BL man. 
Clive Strowger — a principal 
prosecution witness in the 1978 
Old Bailey forgery trial which 
followed allegations of a BL 

slush fund "—becomes chief 
executive of the foods division, 
which wa& hard bit by competi- 
tion last year. 

Strowger, like Sheppard, 
came into Grand Met through 
brewers Watney, Mann and 
Truman. As chief executive, 
consumer services, in the last 
couple of years, Strowger has 
master-minded a radical 
marketing strategy to revitalise 
Grand Metis pubs. 

Finally, the- reshuffle has 
pushed the latest entrant from 
BL, Mike Hodgkin sou into 
Grand Metis upper ranks as 
chief executive of the group’s 
contract services. 

Hodgkinson established Land- 
Rover as an independent, com- 
pany and supervised a success- 
ful £200m investment pro- 
gramme in it, before taking 
the well-beaten route . to 
Watney, Maim at toe end of 
1982. 

Surprise catch 
While Merrill lynch and 
Prudential-Bacbe have been 
fishing for British talent in the 
City, stockbrokers Fielding 
Newson-Snritt have cast their 
line into American waters. 

And it was with some excite- 
ment yesterday that they landed 
Anthony Regan, senior vice- 
president in charge of inter- 
national Investment with Citi- 
bank NA 

“ Citibank are a bit shattered 
by it all” says Fielding's ebul- 
lient senior partner, Dnndas 
Hamilton. 

Regan, In his mid-forties, 
spent 10 years of his career 
with merchant bankers J. Henry 
Schroder Wagg. and five years 
with Robert Fleming before 
joining Citibank in 1978. 

Began, who apparently 
impressed Hamilton by his 
ability to increase Citibank's 
overseas business, will become 
a partner at Fielding as soon as 
he has passed toe Stock 
Exchange exams. 

Performing chips 
With competition running at 
fever pitch between -the big- 
selling microcomputers their 
makers are starting to market 
them like film stars. 

Texas Instruments tells me 
with some pride that its pro- 
fessional computer model . can 
now be seen starring in some of 
the most popular American- 
made TV serials. 

In Dallas it is a key contri- 
butor to the success of toe 
Ewing empire appearing on the 
desks of both JR and Bobby. 
In Falcon Crest it helps out in 
toe wine laboratory of this 
series based In toe Californian 
vineyards. And it does a worth- 
while job on the hotel reception 
desk of the Arthur Halley 
Hotel series, allocating rooms to 
the Characters. 

Observer 

T Tninformed opinions about Northern Ireland 
vJ have always contrasted with the voices of 

experience. People are constantly-surprised by the 
numbers and quality of the international companies..-': * 
operating here, the scale of their investment and the 
success stories they telL 

To help to improve both the image and economy of: 

Northern Ireland, The Northern Ireland Partnership has 1. 
been formed, representing all parts of the business-and-. - 
professional community:. - 

In June members of thePartnershipwill becoming 1 
to London to. tell British management about the real 
Northern Ireland of today. 

Why not find out moreabouta placeinwhicb other 
people have invested and where people love to work, r • 
and live? Find out about the generous fiwanrial incentive 
packages that make it easy to become profitable quickly. . 

Please join us. 
Judge us on the facts. . 

TP • For more information write to: -, . . . I. Thu Northern Ireland PartaeiEhlp, 64 Chfaiestm- Street. 
Belfast BT14JX, Northern Ireland. 6232235233 II would like: to hear more about yoOrLondon presentations on 
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The nationalisation of Britain’s shipyards 

A legal tug of war 
By Malcolm Rutherford 

THE Conservative Manifesto of 
J&79 Contained the following 
laitMflB “ We will offer to sell 
back to pitote ovmenbip the 
ieeeotiy nationalised aerospace 
and . dtota&ding-. coocoss, 
giving their employees the 
opportunity to buy shares.” 

On . August 7 1980 Sir Keith. 
Joseph., men tire Industry 
Secretary, gave a written parlia- 
menary answer saying that in 
the case of the aircraft Industry 
thednnges introduced had 
hMome4neyer5tt>le. In the case 
of ddpbcnldms, proceedings to 
irtro&Ke Private capital had 
been deferred. 

Theeabj hangs a tale which 
goes back to 4m saga of the 
aiardt and. Shipbuilding Act 
ofJfte.btt Wboor Government. 

■ and which is the subject of a 
European Court case that could 
go on for several years. 

Sir Keith’s answer had 
another twist. The Conserva- 
ttves-in oppoettioii had fought 
the B1U throughout. They 
objected, in particular, to the 
BCUUE at compensation offered 
to..lb* previous owners. Sir 
Keith: said in his answer that 
ftHise were “ crossly nnfasr." 
but Added that the Government 
had come to the "most reluc- 
tant conclusion " that there was 
no way. to alter toean. 
. Some of the previous owners 
bad already decided to take 
their case to the European 
Commission of Human Bights. 
Ttds approach was suspended in 
the early man**** of the new 
Tory admin!ntr»rt«t when it 
wro hoped that then might be 
an curly settlement fin the form 
of the return of the businesses 
to their original owners. 

Ap early as February 1880 
Str John Rise, the chairman of 
Vosper. one of the companies 
mainly affected, wrote in a 
letter to Shareholders: “You 
will no doubt appreciate that 
a Conservative Government 
which sought to defend the 
virtual confiscation of our 
assets would be setting a most 
undesirable precedent for any 
future UK Government, and 
Governments of other countries, 
within whose jurisdiction 
British assets are situated." 
The complaints to the European 
Commission of Human Rights 
went ahead. This month the 
Commission rejected them, 
though, in some cases with a 
few.-dissenting votes. However, 
the Commiashm allowed that the 
complaints could be heard by 
the European Court. 

There are several important 
issues of principle involved. 
Two of them concern precedent. 

Ifcip 

Sir Michael Haven: defending parliamentary sovereignty 

As Sir John Biz said, if a 
government is allowed to get 
away with paying inadequate 
rates of compensation for 
nationalisation, it might he 
encouraged to try again. 

Moreover, foreign govern- 
ments could be tempted to 
take over British assets abroad 
without offering much, if any- 
thing, in return. 

A more topical point concerns 
the present Government’s plans 
for privatisation. If the assets 
put up for sale could he cheaply 
re-nationalised, are they really 
worth buying and at what 
price? 

The most important point of 
ah, however, is a legal one. 
How far do British law and in- 
ternational law mesh together? 
Can an Act of Parliament be 
overruled because it is judged 
to infringe an international 
convention to which Britain is 
a signatory? 

The problem with the Air- 
craf and Shipbuilding Act is 
that it took so long in passing. 
Labour won the geoend election 
In February 1974 to most 
people’s surprise. Because the 
new government acknowledged 
that roe prospect of nationalisa- 
tion might have an effect on 
company share prices, St said 
that compensation would he paid 

on the basis of quotations in 
the six months before it came 
to office. 

No one then foresaw that the 
legislation would take three 
years to Implement or that the 
companies Involved would have 
such mixed fortunes over the 
period. In any case, only one 
company of the 43 included had 
a share price related solely to 
the part to be nationalised. That 
was Robb Caledon and it pre- 
sented few difficulties. 

Others went different ways. 
Hawthorn Leslie went deeper 
into losses. But Vosper Ttaoroy- 
croft more than doubled its 
profits and was steadily winning 
orders while the Bill was before 
Parliament The Tories tried 
to have the compensation terms 
amended In 1976 in the light of 
changed market conditions and 
prospects, but failed. 

Vesting day was July' 1 1977. 
Vosper claimed that it should 
have received around £35m. It 
was eventually given around 
£5.3m in government stock. Its 
latest report says that Vosper 
Tbocmycroft—the nationalised 
part—has made pre-tax profits 
since vesting day of £88m, 
largely from contracts obtained 
or in final negotiation prior to 
the state takeover. 

Other complainants to the 

European Court of Human 
Rights include Sir William 
Uthgow, who had a substantial 
holding in John C. Kincaird 
and Co, Prudential Assurance 
which had a stake in Brooke 
Marine. Vickers, Yarrow and 
Dowsett Securities. There is 
also a case brought by English 
Electric and Vickers, which 
were joint owners of the British 
Aircraft Corporation. 

The complaints were based 
mainly on Article 1 of the first 
protocol of the Human Rights 
Convention: 

“Every natural or legal 
person is entitled to the peace- 
ful enjoyment of his possessions. 
No one shall be deprived of his 
possessions except in the public 
Interest and subject to the con- 
ditions provided for by law and 
by the general principles of 
international law.” 

The case really hinges on 
whether international law 
applies. If it does, the com- 
plainants could be judged to 
have deserved “ adequate, 
prompt and effective” compen- 
sation, and could still get their 
money in the end. 

The gist of the Commission's 
findings is that it was a matter 
of domestic law and that anyway 
some compensation was paid. 
This is what Sir Michael Havers, 
the Attorney General, is almost 
obliged to defend: it is in a way i 
the sovereignty of the British! 
Parliament. But there was 
sufficient doubt for the Commis- 
sion to allow a court hearing. 

The case will not begin until 
next spring at the earliest. Even 
if tiie judgment is in the com- 
plainants’ favour, that would 
not be the end of the matter, 
though the British Government 
would have to accept the ruling. 
There would then be new nego- 
tiations between the parties 
concerned about the compensa- 
tion amounts. 

Privatisation of some of the 
nationalised yards is planned 
to gp ahead by the middle of 
next year, but the chances of 
linking that to a settlement of 
the compensation dispute are 
now remote. So the saga will 
run. 

Yet there is one measure that 
could prevent such incidents in 
future. The European Conven- 
tion says that there should be 
a nalonal tribunal to deal with 
such complaints in the first 
instance. Tins *»>* not been en- 
shrined in British law. Mr 
Geoffrey Rippon, the Tory HP 
has tried to change this before. 
He will be renewing his efforts 
in the next few weeks. 

MR DONALD REGAN believes 
that The old “locomotive” theory 
of economic growth, which 
starred somewhat unsuccess- 
fully at the last London econ- 
omic summit seven years ago, 
has finally “come true.” This 
time round, however, it is up to 
the U.S., and not West Germany, 
to puli the industrial countries 
out of recesion, with the rest of 
the world following behind. 

Because of the spreading U.S.- 
led recovery, the economic dis- 
cussions at next week’s London 
summit should be relatively 
harmonious, the U.S. Treasury 
Secretary says. “Except,” he 
adds, “for the tensions caused 
by the high Interest rates and 
the fear of renaissance of infla- 
tion, and the fear that the U-S. 
will not be sensitive of the 
plight of other countries" (a 
fear be stoutly denies). 

But he sees a noticeable im- 
provement in the climate since 
last year’s summit in Williams- 
burg, when UE. growth still 
looked “fairly anaemic.” The 
current UB. real annual growth 
rate, though down from the first 
quarter's phenomenal 8.8 per 
cent “is still very strong with 
inflation remaining cool,” he 
says. 

By the autumn, U.S. growth 
should be in the 4.5 per cent 
range, he says, with consumer 
price inflation not over 5 per 
cent and unemployment (now 
7.7 per cent) still coming down. 

, Quite obviously, he concedes, 
high interest rates are a prob- 
lem and will be on everybody’s 
mind in London. 

“All I can tell them is that 
currently we think they're high 
enough and shouldn’t go much 
higher from here. We see no 
need for this because we have a 
very simple way of looking at it. 
What’s the rental value of 
money? Three or 4 per cent? 
Adding something for inflation, 
that should be a nominal rate 
of interest. 

“Well, what’s our inflation 
going to be? Five per cent over 
the next yew? Five and four is 
nine, at least when I went to 
school. Not 13, and not 12}. So 
we think that as the market 
place gets more beLievabitity, 
credibility, what have yon, as 
far as this Administration and 
tw« government fighting the 
battle on inflation, that we’ll 
get credit for that in interest 
rates. 

“ Fear is ■ engendered by the 
fact that those who loaned 
money over the past 10 years, 
literally up until 1982, got a 
negative rate of return. Now 
they have a positive rate of re- 
turn, probably more positive 
than k should be, and I think 
they want to hold onto that for 
a while.” 

The budget deficit and the 
growing demand for private 
credit are “ obviously the 
forces that are driving it,” says 
Mr Regan, “but long range, 
and if you’re a money manager 
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Regan: rates 
should not 

go much higher 
By Reginald Dale in Washington 

you would say, well, having lost 
money to inflation in the late 
70s, I want to make sure -that 
this time that doesn’t happen to 
me. And they can point to 
deficits, they can point to erra- 
tic monetary policy, they can 
point to many rtiiiigs as their 
worries, these money mana- 
gers.” The deficits are too 
large, he says, “not because 
we're undertaxed but because 
we’re overspending.” 

Be points out that while the 
summit is taking place, the TLS. 
Congress will be conferring on 
deficit reduction plans (of per- 
haps $150bn over three years) 
and “we think we’re going to 
get a down payment. 

“Remember what the words 
down payment mean? In the 
American lexicon, where we’re 
used to buying on instalment 
credit, a down payment is 10,20, 
30 per cent of the total ... 
which means we've got a long 
way to go on other defiett reduc- 
tion measures in 1985 and 1986.” 

However, it is not high 

interest rates alone that have 
caused the high level of the 
dollar—“I can get a higher rate 
of interest if I want to go to 
Brazil” The U.S. “when looked 
at dispassionately from outside 
our shores, has good growth, 
low rates of inflation, good 
rates of interest and an oppor- 
tunity for enhancement, call 
that capital gain on your invest- 
ment” Plus, of course, stable 
government and "a myriad of 
industries that are progressing 
all the way from hi-tech through 
the service industries and the 
like.” 

Foreign funds should not be 
discouraged by the troubles of 
the Continental Illinois bank, 
which, says Mr Regan, is an 
exception. “I know that there 
.are a lot of rumours around 
all of that but I don't believe 
them. 

“Our banking system is sound 
and strong and we at Treasury 
and the Federal Reserve are 
dedicated to preserving that 
system. It doesn't mean (Hat 
every bank is going to remain as 

is. and shouldn’t We can't keep 
them and guarantee everything 
for everybody. But nevertheless 
we’ll guarantee the system.” 

The international debt crisis 
has been handled, but the U.S. 
is not content with the current 
position, Mr Regan says. “I 
think we are ready to go on to 
another stage, after we get 
through handling a few remain- 
ing problems. I think we are 
going to have to get into The 
long-range solution. You can't 
do it with a magic wand, but 
you can do it by helping these 
nations with their trade, help- 
ing them with their internal 
economies.” 

Capping interest rates is not 
the answer, says Mr Regan. That 
presupposes that interest above 
the cap will be added onto prin- 
cipal. “Now what good does it do 
to add it on? All you’ve done 
is delay the payment You might 
as well stretch out the pay- 
ments. 

“ Some of these banks sooner 
or later want to get paid off. 
They don’t want to keep extend- 
ing. And it’s very dangerous to 
get political leaders thinking, 
well, bell, all we’ve got to do is 
borrow and reschedule, borrow 
and reschedule. There never 
is a day of reckoning. 

“It just gets to be too easy 
to not have fiscal discipline, and 
I think that that’s the reason 
the IMF was created, to try to 
have some type of fiscal disci- 
pline." 

One way to the longer-range 
solution might be multi-year re- 
scheduling. Mr Regan says, ” but 
the majority of this has to be 
done on the debtor/creditor re- 
lationship without sovereign 
governments getting into it. The 
private sector can do this a lot 
better.” 

So what can the summit do? 
“ Encouraging words along 
these lines, guidelines, if you 
will, asking finance ministers to 
keep a sharp eye on this to 
search for possible solutions, 
things of that nature. But I 
don’t see the world leaders 
coming out and actually getting 
down to the nitty gritty and 
saying that this is the way it 
should be done.” 

Opening markets will help, 
but “it’s kind of early to be 
talking about a new (Gatt) 
round with the Tokyo round 
still having things to be done.” 
The summit participants, he 
says, should caution their trade 
ministers to try to work as fast 
as they can to accomplish all 
of the Tokyo round as they 
look forward to a new round 
some time in the future, but not 
try to set a new round too 
quickly. 

” I wouldn’t think they’d 
need a target date,” Mr Regan 
says. But the heads of govern- 
ment are going to have to get 
to grips with u what’s free trade 
and what’s fair trade.” If any- 
thing, Mr Regan sees this re- 
curring theme as the most 
pressing one for London. 

Academic 
salaries 
From Mr G. Woodward 

Sir,—Dr Marett (May 23)' 
mentions that he has some diffi- 
culty in understanding the > 
figures used in the article of; 
Hay 17. re university chemists’ 
earnings. I also have difficulty 
in understanding Dr Marett1* 
and other university/poly lec- 
turers as regards their earnings 
in relation to “accountants, 
doctors and lawyers.” 

I have yet to read in the 
media figures adjusted to com- 
pare like with like and perhaps 
Dr Marett might wish to con- 
sider the following view. 

(*) .Pr») . 
Adjusted Adjusted 

(!) ID » 
Earning* equate equals 
quoted to to 

by annual 36-hour 
Marett been weak 

£ £ £ 

Lecturer 14,125 17,264 30,212 
Senior 

Lecturer 16,925 20,686 36£00 
Professor 20,300 24£U 57,895 
(ii) Assumed uplift to annualise 
9 months as XI months. On toe 
buds That academics work for 
9 months. 
(iff) Uplift to cover lecturer/ 
senior lecturer requirement to 
work, say, 20 hours per week 
and professor 15 hours per week. 

I should like to be informed 
of any senior partner in a 
general medical practice who 
earns more than an ‘'ordinary” 
lecturer, ie £30.212 per annum. 

The figures Though necessarily 
estimated give an indication of 
a quite different scale of values 
and no doubt will provoke some 
interesting replies. No other 
advantageous factors such as 
Sabbatical leave are taken into 
account or toe freedom which 
academics have. 

The whole question of aca- 
demic pay in relation to what 
is done for such requires an 
examination and perhaps the 
ripples being caused by such 
tentative moves in this direction 
are frit to be uncomfortable by 
those who for so long have led 

Letters to the Editor 

quiet lives in the groves of 
| Academe. 

As long as academics are 
funded by government they 

i should not be surprised in the 
current climate it the spotlight 
of value judgments is focused 
upon them. There is no justifi- 
cation for complaints that they 
should be excluded from eco- 
nomic factors which affect 
everyone else, 
a N. Woodward, 
32 PreesuU Avenue, 
Beald Green, 
Cheadle, Cheshire. 

Baiting out by 
the state 
From Mr ML Orel lan a-Benado 

Sir*—One is tempted with Dr 
Fritz Leutwfller, president of 
toe Swiss national bank, to 
believe That the debt burden 
should not be reduced with tax- 
payers’ money, and to say that 
one is “absolutely against the 
bailing out of banks by toe 
state ” (May 22). But there is 
a problem. 

If this approach were applied 
with equal rigour to debtors as 
well as lenders disaster would: 
be unavoidable. In Chile, for 
example, most of toe -foreign 
debt was privately contracted; 
and to critics of this way of 
financing the Chilean 
"miracle” the then all-power- 
ful “ Chicago Boys ” policy- 
makers responded that, as these 
were private arrangements 
between Chilean and foreign 
bankers, high levels of in- 
debtedness should cause no 
utatevconcenL 

When the foreign credit 
sources dried up and toe bank- 
ruptcies began, however, the 
Chilean state had to take toe 
responsibility for toe insolvency 
of private banks. Not doing so 
would have hero tantamount to 
repudiating the foreign debt 
altogether; and, of course, if 
Chile didn't pay, why should 
Argentina, or Brazil, or Mexico 
pay? 

So the Chilean taxpayer 
ended, ultimately, bailing oat 
the foreign banks. I suspect 
that this asymmetrical alloca- 
tion of burdens between the 
taxpayers of countries with 
irresponsible borrowers and 
countries with irresponsible 
lenders has something to do 
with current Third World com- 
plaints on the debt situation 
and management — it takes two 
to owe. 
U, E. Orellana-Benado. 
Balliol College, Oxford. 

Electricity prices 
to industry 
From the Commercial Adviser, 
Electricity Council 

Sir,—Mr Charnock (May 25) 
demonstrates toe limitations of 
using a single figure to com- 
pare prices internationally. He 
also highlights toe problem of 
comparing prices between con- 
sumers with differing patterns 
of electricity usage. 

The nature of electricity 
supply is such that costs vary 
widely with the season and 
time of day, and this is reflected 
in the tariff features. The effect 
of this is that larger industrial 

consumers with continuous pro- 
cesses usually Bee significantly 
lower prices than smaller fac- 
tories with more variable use, 
such as light manufacturing. 

Mr Charnock inquires specific- 
ally about the level of charge 
for industrial consumers simi- 
lar to himself and how these 
compare with other countries. 
The average price of 4.7 to 
4.9p/kWh he quotes relates to 
one winter month only when 
charges are somewhat higher 
than at other times of toe year. 
A typical annual price in Eng- 
land and Wales for this type of 
supply is 4.4p/kWb. In Ger- 
many and Italy he would pay 
lp/kWh more, and of toe other 
Industrialised EEC countries, 
only in France, which benefits 
from a substantial nuclear pro- 
gramme, are prices generally 
lower. 

This position is confirmed by 
the CBI which recently noted 
that for toe majority of indus- 
trial consumers, UK electricity 
prices were competitive with 
Continental levels. 
D. G. C. Gronow. 
SO.MiUbank, 
SWI. 

Keeping the 
custom 
From Mr F. Steiner 

Sir,—-The Lex comment (May 
24) on toe Boots results seems 
to think little of toe consumer, 
compared with toe interests of 
toe company. The average turn- 
over per sale is deemed to be 
too small and items of larger 
value are to be substituted. 

Disastrous creation of the Leyland colossus 
From Jfr H. Servey 

Sir,—The “ political row ” 
reported on your front page 
(May 23) about the BL closure 
at Bathgate and toe small plant 
at Leeds, does not reveal in 
say detail toe history of this 
disastrous creation which has 
heplaoed ■ the once prosperous 
British motor industry. From 
what, little could be discerned 
tom the “debate” in 
flwnimin^ pyer toe radio amid 
rite usual uproar, one gathered 
that the Bathgate plant had 
been set up by a previous Con- 
te rvttive Government and 
Labour's spokesman appeared 
to suggest it should therefore 
***T*ttiw* to remain in being 
ngtnilesa of cost to taxpayers 

to “save jobs." What jobs? 
If there is no market for the 
commercial vehicles being pro- 
duced, it is reckless to fly in 
toe face of the £lbn already 
pumped into BL with so little 
to show for it 

Your reporters refer to toe 
Charles H. Roe factory In Leeds 
gnd to Park Royal Vehicles, 
closed by BL in 1980. But these 
factories were never a part of 
the original Leyland Motors 
croup. They were subsidiaries 
of ACV, the original maker of 
London’s bus fleet and of others 
in the UK and overseas, which 
was Itself taken over by Ley- 
land in the early 1960s, presum- 
ably with toe backing of Mr 
Donald Stokes (later Lord 
Stokes) and thrown into the 

melting pot with no idea of any 
plans for the future. Indeed 
toe large AEC plant at Southall 
was Itself later closed down 
when Labour was in office. 
Would the present Monopolies 
Commission have allowed Lord 
Stokes to kill off toe competi- 
tion to his Leyland empire? 

The fragmentation of this 
unwieldly colossus with new 
plant Get up to make buses in 
Cumbria, and other vehicles in 
Scotland, seems to have 
achieved only a large demand 
for imported products on a scale 
nobody would have believed 
posable at toe time. Mr 
Wedgwood Benn forced a take- 
over of the original BMC shares 
at XOp a share, although many 
shareholders were employees of 

one or other of toe previously 
independent companies, who 
were in effect dispossessed of 
their savings. 

What there is to Show for toe 
acquisition of ACV, headed at 
the time by the late Lord 
Brabazon, is impossible to see. 
The resultant closure of the 
group and loss of jobs in order 
to setup in distant parts of the 
country with little or no experi- 
ence of toe industry, stretching 
lines of communications for the 
transportation of assemblies 
made in established areas, is 
something Labour’s spokesmen 
did not even mention. Bathgate 
is only one consequence of 
these disastrous policies which 
toe Government is now forced 
to tackle because of toe reces- 

But what If toe packet of Dis- 
prirt or other minor article that 
the buyer seeks at a chemist’s 
is not available, and will he 
not go elsewhere, rather than 
ask for a home computer in- 
stead? One would have ex- 
pected the heresy—that an 
enterprise exists primarily for 
itself and its staff—in various, 
public services, particularly 
those with a monopoly, rather 
than in the private sector where 
the customer can choose. 

Admittedly toe combined 
power of food manufacturers, 
multiple retailers and toe 
media can often overpower the 
consumer, but not entirely. The 
large brewers were determined 
not only to replace draught 
beer with the more profitable 
keg, but also, to quote toe then 
chairman of Allied Breweries 
“ to educate consumers out of ” 
their taste and preference. On 
this occasion the suppliers and 
distributers did not really win; 
and Lex might well find that if 
he substitutes Boots’ profit 

! margins too much for their 
customers* preference, toe com- 
pany might end up losing both. 
F. M. M- Steiner. 
Reform Club, 
Pall Mall, SWI. 

Left hand— 
right hand 
From Mr H. Schoels 

Sir,—Two of your recent head- 
lines: “Fowler set to back port- 
able pensions” (May 21, to 
encourage people to change 
jobs); and “Changes in share 
option scheme rules announced” 
(May 23, to encourage em- 
ployees to stick with their 
firms). 

Does the right hand know 
what the left hand is doing? 
And is there any real justifica- 
tion for subsidising either com- 
pany pensions or share options 
through, toe tax system, at toe 
expense of the general body of 
taxpayers? 

Hubert Scholes, 
So, Lancaster Avenue, 
Fartiftom, Surrey. 

sion, which has taken its toll 
in other countries, too. How 
many wage packets produce 
£lbn tax to pay for all this? 

The fact remains that after 
all toe shouting and abuse by 
Labour's shadow spokesmen, 
there is precious little to show 
for the vast expenditure of pub- 
lic money in a substantial part 
of BL and if Bathgate has 
proved to be a mistake, no 
matter who set it up, there can . 
be no good reason for Ministers 
to avoid taking the proper 
course of action now. Things i 
just cannot be allowed to drag 
on indefinitely. 

Ronald Hervey. 
Blue Shatters, 
Wentworth, Surrey. 

The 
age 
of the 
bespoke 
motor oil 

Four years ago, Frank Williams wanted 
something special for his Formula 1 
Grand Prix racing engines. He needed 
an til that would stand up to the 
gruelling demands of the world’s top 
racing circuits and, at the same time, 
give his cars greater power output 

Even with Mobil’s advanced 
lubrication technology, those 
requirements called for something very 
special—indeed, tailor-made. 

Mobil 1 Rally Formula®, as the 
Williams oil came to be labelled, was 
assembled from scratch. Instead of 
refining til, as is the norm, we pieced 
together from hydrocarbon molecules 
a special formulation to give all that 
was required—and more. 
The Williams team carried off the 
1981 constructors’ championship and 
the 1982 drivers’ championship. 

Now, there’s good news for 
motorists who are more comfortable in 
pin stripes than in rating stripes. 
Mobil 1 Rally Formula® Is available— 
off toe peg, as it were—from selected 
Mobil dealers. 

ft costs a good deal more than 
conventional mineral oils. But bespoke 
tailoring never did come cheap. 

For more information simply write to 
Room 235, 
Mobil Oil Company Limited, 
Mobil House, 54/60 Victoria Street, 
London SWI E 6QB. 
Or telephone 01-828 9777 ext 2606 

Mobil 

i 
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CONTROVERSY LOOMS OVER IRAQ CONTRACT _ _ I UK bank 

Italian warships face Gulf outcry rates 
THE LEX COLUMN 

BY JAMES BUXTON, RECENTLY IN GENOA 

IN THE next few months the Ital- 
ian Government is likely to face a 
challenge which could have a major 
effect on the credibility of one of 
Italy’s fastest growing industries - 
armaments, 

The state-owned shipbuilding 
concern, Cantiere Navali Riuniti 
(CNR), is due soon to hand over to 
Iraq the first of a fleet of warships 
under construction since 1961. 
Unless the war between Iran and 
Iraq ends, the delivery is likely to 
cause an outcry which could force 
the Government to block it 

The order for the four frigates, 
six corvettes, a tanker and a float- 
ing dock was initialled four months 
before the war broke out in 1980. It 
was worth about SI fibn and was the 
biggest defence equipment order 
Italy had ever received. It has been 
a major source of work for CNR 
and the electronics, weapons, engi- 
neering and other industries. 

The issue echoes the row over the 
French decision to deliver to Iraq 
five Super Etendard aircraft with 
Exocet missiles. That decision 
alarmed France's allies and Iraq's 
neighbours, but mightily impressed 
clients of the Flench arms indus- 
try’s reliability. 

Italy lacks a strong foreign policy 
such as those of Britain and France. 
If it wavers over the Iraqi order, 
armaments customers will not be 
pleased. The implications for Italy's 
aims exports could be serious at a 
time when prospects are already 
declining. 

There were sober faces at the Ge- 
noa naval warfare exhibition last 
month as exhibitors pondered the 

Brussels 
plan for 
‘true’ 
market 
By Paul Cheeseright fat Brussels 

THE EUROPEAN Commission is 
proposing to the 10 member 
states of the EEC an action pro- 
gramme over the next 18 months to 
create a true common market. 

The programme cavers not only 
technical matters relating to fronti- 
er controls and a common docu- 
ment to cover tiie movement of 
goods through the EEC, but also 
broader measures such as the har- 
monisation of company law and tax 
Systems. 

Action on such a programme 
would have the same qualitative ef- 
fect on creating a common market 
as did tiie earlier establishment of a 
customs union, the Commission 
pmjntains. 

Its programme, with an assess- 
ment of the measures already tak- 
en by the Ten on internal market 
matters, is being put forward as the 
base for faiks by trade ministers 
when they discuss the internal mar- 
ket on June 19. 

Movement to free the EECs in- 
ternal market is a commitment of 
past Community summits. Seeking 
to create a "genuine economic 
union,” leaders of the Ten in Brus- 
sels last March picked out 
"strengthening of the internal mar- 
ket so that European undertakings 
could derive more benefit from the 
Community dimension" as a priori- 
ty. 

There was hope in the Commis- 
sion and within the British and 
Dutch Governments that the prob- 
lems caused to EEC goods traffic by 
the French lorry blockade and the 
hold-ups on the Franco-Italian fron- 
tier last February would act as an 
impetus to moves on the internal 
market i 

This hope proved to be false as 1 

far as decisive measures were con- I 
cemed. 

Diplomats noted that internal 
market decisions can only be 
reached after careful technical 
preparation by officials, and that 
such preparation is only undertak- 
en if the presidency of the Council 
of Ministers' has firm ideas of what 
it wants to achieve. 

France, which holds the presiden- 
cy for the first half of this year, has 
had only one internal market meet- 
ing of ministers and that was called 
at short notice. i 

future in the light or the Third 
World debt problem and recession 
in oil exporting nations. 

"There will certainly he a fall in 
our work in hand after we finish 
the Iraqi order,” said Sig Enrico 
Bocchini, chairman of CNR. "We 
need a good order every two years. 
But there will not be any more for 
whole fleets as there were in the 
past" 

Before the Iraqi contract CNR 
completed a $900m Venezuelan or- 
der for four frigates, and was work- 
ing on a programme for the Italian 
navy. It now has further Italian 
navy orders for four corvettes and 
two multi-purpose landing craft Al- 
though the Imp order will continue 
until 1988, “we need another order 
from abroad," Sig Bocchini said. 

Makers of equipment, guns and 
missiles are also concerned about 
the future, partly because of the de- 
cline in warship orders. 

Sig Attilio di Giovanni, a senior 
executive at Oto Melara, which 
makes the Otomat ship-to-ship mis- 
sile, as well as naval guns and ar- 
moured vehicles, says: “We are go- 
ing through a moment of reflection. 
We have orders for the next two to 
five years, but we need more. Our 
customers are taking about 30 
months instead of 20 to make up 
their Tninris, They are not sure 
whether they want something more 
sophisticated or not, or whether to 
get by with fewer guns or have 
more powerful ones. 

But not all sectors are worried. 
Sig Luigi Strings, managing direc- 
tor of Selenia-Elsag, which makes 
missiles, radar, fire-control systems 

and other electronic equipment, is 
brimming with confidence after a 
big jump last year in sales and prof- 

its. One reason is that electronic 
systems change so fast that armed 
forces must keep up to date. 

Contraves, the Italian subsidiary 
of the Swiss company Oerlikon 
Buhrle, believes it is on to a winner 
with its Seaguard system for last- 
ditch defence of ships against mis- 
siles, although it recently failed to 
get an order from the British navy. 
It has, however, sold the system, 
consisting of radars and rapid firing 
guns, to Turkey. 

The Italian aerospace industry is 
presently blighted by the crisis at 
Agusta, the helicopter maker, 
which has bad to make mqjor lay- 
offs. Aeritaha, however, hopes to do 
wen with its AMX light attack air- 
craft, to be made jointly with Brazil. 
Makers of armoured vehicles, in- 
cluding Fiat, are having difficulties, 
although the Turin-based industrial 
giant is involved in other defence 
areas, expedally in the naval and 
aero-engine sectors. 

The Italian defence industry, 
which had sales of about L7,000bn 
(S4.1bn) last year, two thirds of it 
exported, has always had a difficult 
role. It has had 'to supply Italy's 
armed forces with weapons up to 
the. standard of other Nate coun- 
tries but, because of low Govern- 
ment defence spending, it has rare- 
ly enjoyed big volume domestic 
sales. The emphasis is on exports, 
therefore. 

The Government has refused to 
spend much on research - only 5 
per cent of Italy’s state-funded re- 

search and development spending 
(about L30Obn a year), compared 
with Britain’s 50 per cent Compa-; 
nies have had to do as best they 
can. 

Dr Michele Nones, of the Genoa 
University defence studies, centre, 
believes that the lack of research 
spending at at time when weapons 
are becoming increasingly complex 
may soon tell against Italy. He 
points to other disadvantages Italy 
faces compared with France or Brit- 
ain, both of which have much big- 
ger defence industries and exports 
than Italy. 

The Italian defence industry is 
young he says. That was an advan- 
tage in the boom years of the 1970s, I 
but is still meant that Italy had far 
fewer traditional customers than: 

Britain and France. Compared with 
those countries’ ex-colonies, Italy 
has only Libya and Somalia. Any- 
where else, the industry has to offer 
terms at least as-good as those 
countries and it still has the disad- 
vantage that Italy does not pursue a 
very strong foreign policy." 

Dr Nones points out that Italy’s 
position could be threatened by 
growing competition both from 
countries like Israel and Spain, and 
from West Germany and Japan. 
The whole Western defence indus- 
try is threatened, he says, by the 
growing quantity of relatively so- 
phisticated weapons which the US. 
armed forces no longer need and 
which could flood the market This 
will tend further to reinforce the po- 
sition of the US. in the defence 
equipment market 

Buenos Aires set to sign IMF 
letter of intent next week 
BY JIMMY BURNS IN BUENOS ASHES 

ARGENTINA WILL sign its letter 
of intent to the International Mone- 
tary Fund by Wednesday after pre- 
senting it to Congress and following 
final consultations with the Fund's 
tectmiftaT team, which is currently 
in Buenos Aires, according to se- 
nior officials. 

This means that Argentina has 
missed the latest deadline (mid- 
night last night) set by the US. 
Government and Latin American 
countries as the key element in 
March’s $500m rescue package. As 
part of the accord the US. agreed to 
make a temporary 5300m loan to 
Argentina on the condition that the 
country first reached an agreement 
with the IMF by the deadline. This 
money was to be used by Argentina 
to pay* back its Latin' American 
neighbours. 

However, Sr Adolfo Canitrot, the 
undersecretary of planning and one 
of Argentina's chief negotiators 
with foe IMF said on Wednesday 
that the countries involved in the 
package had agreed to a further ex- 
tension of a few days on the under- 
standing that the delay did not re- 
flect a last-mizuzte political hitch. 
According to Sr Canitrot the draft 
letter was virtually complete and of- 
ficials were "simply rechecking fig- 
ures". 

Officials are remaining silent 
about tiie exact content of the pro- 
jected letter, although Sr Canitrot 
said that it represented a "compro- 
mise" between economic “realism" 
and President Raul Alfonsin’s re- 
peated insistence that his Govern- 
ment would not accept excessive 
austerity. 

Even if a letter of intent is dis- 
patched to the IMF next Wednes- 
day it also remains to be seen 
whether its terms wfllbe acceptable 
to its managing director; Mr 
Jacques deLarosiere. 

Significantly, Sr Canitrot was tm- 
tfl recently emerging as one of the 
hardliners in the - Government -be- 
cause of his insistence that Argenti- 
na’s negotiations with the. fund 
were dose to . breaking down. 

Officials in Buenos Aires are now 
confident that the letter win be tac- 
itly accepted by the opposition Per- 
onist party - which is understood to 
have been privately consulted over 
the last week - and that it will give 
a fresh impulse to Argentina's cur- 
rent negotiations with the foreign 
banks on the rescheduling of about 
$20bn foiling doe this year. 

Reuter cuts share issue price 
BY ALEXANDER NICOLL IN LONDON 

REUTERS, the international busi- 
ness information and newsagency 
group, yesterday reduced the price 
range within which it expects to of- 
fer shares when it obtains a public 
listing on Monday. 

The offering, to be made simul- 
taneously in London and New York, 
is expected to fetch a price of be- 
tween 196p and 21 Op. The prices 
compare with a range of 200p to 
235p forecast when the prospectus 
was published in mid-May. 

Poor market conditions were un- 
derstood to have forced the lower- 
ing of the range. The weak state of 
stock markets has forced another 
British company, Cadbury 

Schweppes, to postpone a £54m 
(S74.7m) offering in the UJS. 

In a statement issued late yester- 
day, the confectionery and soft 
drinks group blamed the postpone- 
ment on "the recent and continuing 
unsettled conditions in the financial 
markets in the UJS. and UK." It said 
interest in the planned offering had 
been widespread and it would pro- 
ceed when financial markets were 
more settled. 

The Reuters sale, if conducted 
within the newly announced range, 
would raise between £223m and 
£239m and would put a total value 
on the company of between £77 Qm 
and £825m. 

The final striking price, which 
will not be below 180pt will be set on 
Monday. Applications for the UK- 
listed shares will dote with the ar- 
rival of tomorrow’s post 

In London stockbrokers Hoare 
Govett and Cazenove, as joint bro- 
kers to the issue, have placed the 
57m shares being offered with 
about 200 institutions, despite a 
boycott by some pension funds and 
insurance companies who objected 
to restricted voting rights. 

in New York, Reuters plans to of- 
fer 49.8m to 57m shares in the form 
of American depositary shares at 
the equivalent dollar rate to the 
London striking price. 

Nato ministers reaffirm policy 
Continued from Page 1 

logue back into balance after the 
over-emphasis on detente in the 
1970s. 

Some European Foreign Minis- 
ters, notably Mr Genscher of West 
Germany, are believed to have 
sought a rather more conciliatory 
statement However, all the minis- 
ters in Washington acknowledge 
that with Moscow seemingly set 
fast against the resumption of arms 
control talks or other moves to im- 
prove East-West relations, the di- 

mate is not propitious for new in- 
itiatives. 

Most ministers are clearly 
pleased with the way the Washing- 
ton meeting - which included a long 
“super-restricted" session at a coun- 
try house outside Washington - has 
gone. 

Mr George Shultz, U.S. Secretary 
of State, said the meeting was "of 
immense significance for the cause 
of peace." There was “quiet confi- 
dence" that Nato had been “basical- 

ly on the right track and it remains 
there.” 

President Reagan, greeting min- 
isters formally at the White House, 
went even further. AH. Govern- 
ments recognised, he said, "that 
there is nothing more important 
than the development of a better 
working relationship with the So- 
viet Union." 

Ministers made it plain that they 
had not felt it necessary to review 
or change Nate’s military strategy. 
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BY OUR FINANCIAL STAFF 

OPPOSITION grew yesterday to 
the agreed takeover bid by Allied 
Corporation and Ultramar for En- 
star, the Texas oil company, when 
Mir Roy Huffington, Easter's larg- 
est shareholder, sued to block the 
deal 

The suit follows another filed on 
Wednesday by Mr Thomas Thomp- 
son, another shareholder. Several 
large shareholders, including Mr 
Huffington have'said will drive off 
other potential suitors, 

i • Fourth-quarter losses at MCDer- 
I mott international the U.S. off- 
shore construction and power gen- 
eration equipment company, more 
than doubledfrom S5.1m or 13 cents 
a share to 3788.3m to $720.6m. 

Despite the setback, however, net 
.earnings for. the year ended March 
31 jumped from S55.7m or $131 a 
Share fo $120.8m or $3116, on reve- 
nues down from S3.7hn to £3.08bn. 

McDermott has been able to ob- 
tain important overseas-contracts 
recently, including work offshore 
Saudi Arabia. However, revenues 
have been falling because of the de- 
pression in marine construction in 
other areas, although cost reduc- 
tions are expected to allow profit 
margins to improve. 

In March McDermott agreed to 
acquire the trading, engineering 
and construction operations of Cou- 
tinho Caro, a privately owned West 
German group. 

under 
pressure 
By Our Foreign and 
Financial Staff 

BRITAIN’S major, banks face in- 
tense pressure to raise their lend- 
ing charges within the next few 
days following a sharp rise yester- 
day in London's money market in- 
terest rates. 

Speculation that bank base rates 
will rise to 10 per cent, or perhaps 
even higher from present levels of 
between 9 and 9% per cent contrib- 
uted to another turbulent day on 
the London stock market yester- 
day. 

Shares there fell sharply for most 
of the day before rallying in late 
trading, with the FT Industrial Or- 
dinary share index closing 6.5 
points lower at 796.9. It was the first 
time the index has been below 800 
since mid-January, and takes the 
fall over the past four weeks to 
more than 125 points. 

The current nervousness of the 
market was underlined by move- 
ments in the index, which was up 
11.1-af the opening; but 17J. bellow 
Wednesday's dosing level by mid-1 
afternoon. 

This echoed the erratic perfor- 
mance seen on Wall Street the pre- 
vious afternoon, when the Dow 
Jones industrial average oscillated 
more than 11 points either ride 

■its previous dose before settling 
slightly firmer. 

The New York market reopened 
yesterday in slightly calmer mood, 
but worries over interest rates mid 
world debt were still much in evi- 
dence. Bond markets drew comfort, 
though, from the smaller than ex- 
pected increase in the leading eco- 
nomic indicators for ApriL 

The Dow was up 226 on 1,10185 
at the dose. 

Earlier in the trading day, Tokyo 
saw its ninth-largest daily drop in 
share values which took the Nikkei- 
Dow market average down 200.83 to. 
9,940J4- below the 10,M0 level for 
the first time since March 9. . 

This compared with its all-time 
hljfa of LLjlOOJLT achieved as recent- 
ly as May 4 

In Sidney, the month long round 
of seB^ continued withtheAll Or- 
dinaries index down IS# to 6548-•& 
10 month low. 

Most European bourses were 
dosed for Ascension Day but Milan 
and Madrid, which did trade, both 
eased. 

Some London bankers believe, 
meanwhile, that the widely felt im- 
pact of rising UJS. interest rates and 
concern over the mounting debt 
problems of Latin America - com- 
bined with uncertainty over UK 
economic polity - could trigger a 
rise in bank rates as early as today. 

Most, however, believe that the 
big four retail banks will hold off 
until the publication of money sup- 
ply figures for May next Tuesday. 
These are expected to show a steep 
rise in sterling M3, the broadly de- 
fined measure of money growth. 

See Lex 
Bourses, Page 33 

U.S. leading 
indicators 
bring cheer 
Continued from Page 1 

main strong disagreements an the 
implications that this has for Feder- 
al Reserve Board monetary policy. 

“The numbers hint at some slow- 
ing in the third or fourth-quarter, 
but this may not be enough for the 
Fed,0 said Mr David Janes of Au- 
brey Lanston, the Wall street firm. 

The major factor in the April in- 
crease in the index to 167 J, com- 
pared with a base level of 100 in 
1967, was an enormous increase in 
the length of the average working 
week. This grew more than in any 
month since November 1966, and 
substantially bolstered consumer 
buying power. 

Separately, the Commerce De- 
partment reported that new factory 
orders in April fell 3£ per cent to a 
seasonally adjusted $189 J.5bn, com- 
pared with a revised increase of IL5 
per cent in March to an adjusted 
$198.14bn. and a rise of 1.4 per emit 
in February to an adjusted 
$19L34bn. 

■ The decline was the sharpest 
since a 3J) per cent decrease in May 
1980. The decline was concentrated 
in the durable goods sector - on ex- 
pensive items like cars and home 
appliances - with about threequar- 
ters of the latest drop resulting 
from a sharp decline in volatile cap- 
ital goods orders for defence. Hie 
overall orders figure- would still 
have been 1 per cent lower had the 
drop in defence orders been ex- 
Iuded, the department said. 

Analysts; noted that the figures 
showed factory shipments declining 
0.9 per cent in April, while factory 
inventories expanded 1J per cent - 
“suggesting just a little bit of soft- 
ness," said one. 

for Reuters 
The Reuters offer for sale has 

been plagued with misfortunes 
from the very start so. after all the 
early haggling among shareholders 
and the subsequent institutional 
strike, it must have seemed to the 
company’s beleaguered financial 
advisers only fitting that the selling 
period should coincide with the 
most difficult stock market condi- 
tions for a decade. 

Yesterday evening’s announce- 
ment that Cadbury Schweppes was 
calling off its planned equity offer- 
ing on Wall Street was as good a 
reflection as any of the present 
mood of the U.S. primary market 
and, to that extend it must be rated 
an achievement that Morgan Stan- 
ley and Merrill Lynch have estab- 
lished a price range for Reuters-at 
afl. 

None tiie less, the fact that Reu- 
ters' advisers have had to pull back 
from the earlier indicated pricing 
range is a striking reversal in Lon- 
don, it has always been recognised 
that the New York price would 
largely determine the level of appli- 
cations in the UK market, and the 
tail that wags the dog is now droop- 
ing badly. Moreover, the outcome of 
this offering may hdp to determine 
the future for dual market issues 
and the impression that Merrill, 
with its unparallelled retail net- 
work, was unable to hold the 
ground is not encouraging. 

There is little doubt that, just as 
last year's forecasts' of Reuters’ 
market value often looked far too 
optimistic, the . minimum. .tender 
price of ISOp was defensive in the 
extreme. Reuters has yet to prove 
itself in the UJS. and .the appoint- 
ment of non-executive directors - 
coupled With the abandonment of 
the Mercury scheme—have not en- 
tirely allayed doubts about the di- 
versification strategy, But Reuters* 
entrenched position in the fast- 
growing information markets must 
be enough to justify a price over 
200p on any long-term assessments 

Today, however, institutions will 
be viewing the price fa a -much 

more tactical fashion. They will 
probably take their lead from the 
196p which represents the new floor 
of the U.S. range and may conclude 
that, because of the offset, under- 
writing arrangement, there is little 
to be lost by staying away and hop- 
ing to pick up stock as underwriters 
as in the Cahle and Wireless secon- 
dary market offering. 

The risk that they will miss out 
and pay more in the after-market is 
enhanced, by the likelihood that 
some institutions, having boycotted 
the offer for sale, will start buying 
next week. Some may very well 
compromise by potting in a limited 
application in the 190p-200p range 
and fairmg their - chances on the 
rest In the present market climate, 
it is impossible-to predict the mood 
even 24 hours ahead. But for small- 
er Tong-term investors, there is tittle 
to be> lost by a striking price appli- 
cation. . 

Habitat/Mothercare 
The market may have been a 

touch disappointed. with' Habitat/ 
Mothercare’s interim results lad 
December, but the Conran ap- 
proach nevertheless remained 
more or less the C5ty of Loudon's fa- 
vourite model of a modern high 
street strategy. The full-year fig- 
ures show tittle to complain of. Pre- 
tax profits for the.year to March 
having marched ahead by 33 per 
cent to £30.6m on a proforma basis; 
' One . pleasing aspect of the out- 
come is a better than loqked-for im- 
provement in,the two eponymous 
UK businesses, where like for like 
sales growth of. 11'or .12 per cent in 
nominal terms was translated into 
a 40 per cent increase in profits at 
.Habitat and 30 per cent at Mother- 
care. It is also dear that the mo- 
ment when Mothercare finally pro- 
duces an operating profit in the U-S. 
is only just round the corner. 

The focus of interest, is, however, 
always tfohxtatis latest initiative or 
initiatives; Currently'the first fruits 

of its Richard Shops acquisitionan- 
showing through fa the slightly un- 
expected shape of a small poritifa . 
contribution to the. revenue 
count Admittedly the £209,0®^ 
associate income Is derived-ifiar. 
realising enough property 
pluses to offset the interest onWfr.- 
rowings of more than £30m, butll; ; 
least there is a trading profit 
shading these resources into »«§,.- 
uinely profitable Conranxsed foisi; ’ 
may still take a year or three. ' =*'■ 

On two other fronts the neWs»;: 

more immediately encoraq^^l. 
Both the experimental Now Ira: 
tiques and the revamped Heals j{£ 
already liotfafag as if they, nutyjjg:-r 

eligible for 'chaining. If the plans _& 
these.various concatenations wdS 
out;growth rates of 15 per cents-. 
real terms over the next few yeafa.. 
do not took out of bounds^And thty 
are probably in the price, eves $ 
yesterday’s 272p - 21 per centbekw . 
its peak. 

Markets 
Yesterday's volatility in equities 

is the kind o( thing to give bull mar- 
ket corrections a bad name and hsd - 
the chartists sharpening their pro 
dlsOverhmch. ... ". 

The list of worries was Ettie 
changed, give or taken Latin Amer- 
ican debt rumour or two, and there . 
was even just the faintest gtimmer 
af light at the end of the miners’ ‘ 
tunnel Nothing soothed the market 
towards its close more than fat 
palm opening on Wall Streef, how . 
ever, and the Cttyfs present prert- 
cupafion with events fa the US. 
shows'ne sign of abating. . % 

The better-than expected redqjp 
lion for the latest.U.S. IVeasaty 
auction has certainly afforded tro 
mentis relief in the New YotJj boS 
market Gilts also had a bettriNtak 
yesterday and the sharp 
overnight rates suggested sometS^;. 
ersion of institutional carix am^. 

■from the money marketr ■ ' -p; 

Only someone on the right course 
can help you with yours. 

A universal bank has the 
right instruments to determine 
your exact position and help 
plot the best course to your 
goal. The coordinates of our 
branch system dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in ail major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roll-ova' loans/acceptance 
credits in £-stg, US $, DM and 
other Eurocurrencies with spe- 
cial emphasis on trade finance 
and forfaiting), placement and 

.trading irvforelgn.securities 
such as Eurobonds, conwer- . 
tibles eta, foreign exchange, 
and international portfolio 
management 

Whenever and wherever you 
encounter problems with com- 
plicated international financing, 
contact the Deutsche Bank. 

We'll put your business on a. 
proper course. 
Deutsche Bank AG 
London Branch 
6 Bishopsgate. RO. Box 441 
LondonEC2P2AT 
Tel.: 2834600 

Deutsche Bank 
A century of universal banking 
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UNC wins 

uranium 
settlement 
% URHam fn New York 

(SIC RESOURCES, & Virginia- 

Nissan and Mitsubishi 
suffer profits setbacks 
BY ROBERT COTTRELL IN TOKYO 

STRONG DOMESTIC competition, 
and the effect of the rising yen on ri 

Both companies expect a sharp 
rise in earnings is the current year. 

overseas sales, have hit the results Nissan says that its parent compa- 
of two of the world’s leading car ny net should rise by at least a third 
makers - Nissan Motors and Mit- to Y160-88bn. Mitsubishi, which is 

At Nissan, parent company net the U.S., forecasts a 44 per cent rise 
profits fell 26.1 per cent to Y7Q.5Sbn . to Y8bn far group net earnings. 
(S305m) from Y95J>bn, while sales Sales at Nissan for 1884-55 are 
rose by 85 per cent to Y3,460bn. The expected to rise to 2.78m units from 
unquoted Mitsubishi Motors had its 2.72m units last year, said Mr Shim- 
consolidated net more than halved,' ji Sato, managing director. He pro- 
to Yi56bn from Y12.67bn, in spite of diets strong sales both at home and 
a rise in sales by 10-6 per cent to overseas. to Y2Sh« 
Y1.174bn. During the year to March, sales . _ , „ 

For both companies, the drop in at each of Nissan’s divisions rose °* P6* ™odels, _tbe Mirage 
net earnings reflects fa pre-tax with vehicles contributing Y2£61bn, and the Gallant, in the U.S. and Eu- 
revenues. At Nissan these fell from up from Y2,760bn; knockdown kits r°Pe sbou^ 110051 * gray perfor- 
Y154.35bn to Y120.86hn, while at Y64Jm, up from Y46^bn; automo- in the second half of. the cur- 
Mitsubishi they dropped sharply five parts Y397bn, up from Y357bm 16111 l'ear- 
from Y18-67bn to Y7.06bn. Nissan textile machinery and aerospace Nissan’s earnings from foreign 

bgsed holding company with inter- makers - Nissan Motors and Mit- to Y160^8bn. Mitsubishi, which k 
este to extractive Industrie ami subishi Motors of Japan. 15 per cent owned by Chrysler of 
wMitiufectuimg and service opera- At Nissan, parent company net the U.S., forecasts a 44 per cent ris< 
tkmfi, has won an estimated S300m profits fell 26.1 per cent to Y7Q.5Sbn . to Y8bn far group net earnings, 
settonent in a complicated lawsuit (S305m) from Y95.5bn, while sales Sales at Nissan far 1984^55 art 
favrtving disputed uranium supply rose by 85 per cent to Y3.450bn. The- expected to rise to 2.78m units fron 
contracts. unquoted Mitsubishi Motors its 2.72m units last year, said Mr Shun 

UNC Resources announced yes- consolidated net more than halved,' ji Sato, managing director. He pre 
today that GeneralAtonric Corpor- to Y5Jj0bn from Y12.67bn, in spite of diets strong sales both at home anc 
attan and its constituent partners, a rise in sales by 105 per cent to overseas. 
Gulf Oil and Scallop Nuclear, a unit Yl,174bn. During the year to March, sale! 
of the Royal Dutrh/Shell group, has For both companies, the drop in at each of Nissan’s divisions rose 
agreed-to the. terms of the settle- net earnings reflects falls in pretax with vehicles contributing Y2L$61bn 
hunt These include a S130m cadi revenues. At Nissan these fell from up from Y2,760bn; knockdown kits 
payment, the assumption by Gen- Y15455bn to Y120.86bn, while at YB4Am, up from Y4&5bn; automo 
erel Atomic of UNCs obligation to Mitsubishi they dropped sharply five parts Y397bn, up from Y357bn 
repay, some 2.3m pounds of urani- from YHMftbn to Y7.06bn- Nissan textile machinery and aerospace 
vm owed by UNC to a utility. UNC plans, however, to pay an un- equipment Y37.2bn, up fron 
said that .this last liability was car- changed total dividend of Y7. Y24.6bn. 
ried on its books at about $71m.      

.In addition, UNC said that Stan- 

SSMSSS Preussag confident J 
has agreed to invest SlOOm in UNC 
through the purchase of unissued BY JONATHAN CARR IN FRANKFURT 
stock. 

The fang-running legal battle be- PREUSSAG, the West German met- Parent company net profit rose by 
tween UNC and General Atomic, “k. energy and transport concern, DM 9.5m to DM 80m and an un- 
 L.-.L       I , . ■ Innlre cot fnr linntW ehnm ramlt -U—IS — i.U 

iubishi SheU offer 

tbacks bilTprobe 
Mitsubishi is forecasting unit continues 

sales in the year to March 1985 of 
1.15m from toe 154m units of last By WB&am Hall in New York 
year. Exports axe seen as rising to RnvAI nTrirH/cHFT r 
590,000 units against 552500 in ^VAL DUTra/SHELL, toe Euro- 
1983-84. In moneyterms, rales are Pean oilcompany announced yes- . . . .  * , terday that its S58 oer share offer 
ejected to increase by 15 per cent 

Triumph-Adler sales up 
despite labour troubles 

to Yl,350bn. 

Commenting on its losses due to j 

for toe minority stake of SheU Oil 
which it does not own had expired 
and that it now controlled 94.7 per 

yen, Mitsubishi said it cent of its U.S. subsidiary 
estimated these at Y20bn in 1983-84 
and added that increases in market- 
ing costs and wages had amounted 
to Y25bn. 

Sales of new models, the Mirage 

Y15455bn to Y120.86bn, while at 
Mitsubishi they dropped sharply 
from Y1857bn to Y7.06bn. Nissan 
plans, however, to pay an un- 
changed total dividend of Y7. 

Nissan's earnings from foreign 

SPNV Holdings, a subsidiary of 
Royal Dutch/Shell, said that based 
on a preliminary count, about 785m 
shares had been tendered under the 
offer. It said that it was no longer 
accepting tenders of shares 

Shell Oil's shares have continued 
to trade at a price marginally high- 
er than the $58 per share offer as 
Wall Street tried to assess whether 

Y375bn. op from exchange fen by Y34bn to YBObn, g6g^)Pean oU Sf00? ““Ml* 
the company said. 

Preussag confident for year 
BY JONATHAN CARR IN FRANKFURT 

The PHW parent company slight- 
ly incresed net earning* from DM 

which was a partnership between ^oc‘ks set for another strong result changed 16 per cent dividend is be- 25m to DM 25m in 1983 and will 
Royal Dntch/Shell and Gulf until after boosting profits in ingpaid. pay an unchanged 5 per cent divi- 
the latter took full control in 1982, ** first garter, 
centred on certain long-term urani- ,In particular tl 
am supply contracts. the metals dmsi 

_ sion to dispose of its loss-making 

CS25m loss ^ Last year, Pteossag’s domestic 
r _ ^ metals operations improved eam- 
ior JI UTDO togs by more than DM 50m (518m). 

■ Chiefly because of the zinc price 

nP<ifUin'PC rise as general economic recovery 
set in. But toe losses to Canada ex- 

By Bernard Simon to Toronto ce^ed this sum. 
TOSBQRES0UBC^i£S^' an energy group embroiled m adis- j)M gg _gm ^ the previous year on 
pute with creditors and regulatory safes ahead 5 per cent to DM 4ibn. 
authorities over toe-sale of its sub- 
sidiary, Bankeno Mines, suffered a   
loss of CS25m (US$195m) or CS1 m v « «• 
per common share to toe three I IT ffi 
months to March 31, compared with 5-WBrn. 3.II LIJ 

CS39m (C$1.52 per" share) to the gm. . 

TUSSLE w».b after strong 
C$167 m, mainly' because of' higher 
sales of refined oB products to toe BY OUR FRANKFURT STAFF 
U5. and to otoerofi companies. Mr E. MERCK, the WestGernurnfanri- 
Ifonn Gish, chairman, forecast a re- fanned chemical and pharma- 
tuni to profitability once Turbo had ceutical group, lifted safes revenue 
resefaudefed its debts, resulting to a ^ 12 to DM 2.ff7bn 
lower outflow of interest payments. (J9745m) last year. 
Operating income before interest Profits of the Darmstadt-based 
and depredation totalled C88m in concern, which declined to 1982. re- 
the firet quarts', compared wito a covered strongly with a 35 per cent 
CSIm loss m January-March 1983. r^g to DM 31,5m. 

Turbo Resource has asked toe Dr Hans Joachim T ^ngmann, the 
Ontarfo Sectmties Commision to chief executive who is taking over 
extend imfcl toe end of June the as the new head of the federation of 
deadline far the sale of its 90 per German industry (BDI) next year, 
cent interest in Bankeno Mines. It ^ group sales to toefet 
said that “active negotiations" for Iour ninths 0{ this year were 14 
1116 sale continue.   per cent ahead of a year ago. The 

Air F!(
0”'.d\ln Christiania 

recapitalisation 
BY FAY GJ ESTER IN OSLO 

By Our Financial Staff CHRISTIANIA BANK, Norway’s 

AIR FLORIDA, the struggling US. second largest commercial bank, 
airline, which won another brea- which recently merged with Fis- 
thing space in its battle far survival kernes Bank, increased its profits 
earlier this week, plans a private in toe first four months of this year 
placement of equity, fallowed by a _ mainly because assets grew faster 
public offering in the first half of than operating costs, 
next year, to complete a three-step Operating profits for January- 
recapitalisation plan. April, before bad debt provisions. 

The first stage of the plan fell to- were NKr 230m (S295m), corre- 

this .year after boosting profits in mg paid. pay an unchanged 5 per cent divi- 
the first quarter. The Preussag group’s world ex- dead to its mainsharehokters. the 

In particular there are signs that ternal safes increased by 11-1 per Otto Wolff and Hoesch industrial 
the metals division will be back in cent to DM 1251m, thanks mostly to groups. Herr Peter Jungen, chief 
toe black, following Preussag's deci- a strong performance by Amalga- executive, said group «»i>ming» 
sion to dispose of its loss-making mated Metal Corporation, the Lon- swelled by PHW foreign subsidi- 
lead smelting foundry in Canada. don-based metals trading subsid- aries, was up around a quarter to lead smelting foundry fa don-based metals trading subsid- 

Last year, Preussag’s domestic iary fa which Preussag has an 865 
metals operations improved earn- per cent stake. AMCs net profit al- 
fags by more than DM 50m (518m), most doubled to C4-lm ($55m) on 
chiefly because of the zinc price turnover up from £l5bn to £2.1hn. 
rise as general economic recovery • PHB-Weserhutte (PHW), the de- 
set fa. But the losses to Canada ex- centralised West German bulk han- 

don-based nw»tah trading subsid- aries, was up around a quarter to 
iary to which Preussag has an 865 DM 28m. 
per cent stake. AMCs net profit al- Group and parent company sales 
most doubled to C4-lm ($5 5m) on revenue were almost unchanged 
turnover up from £l5bn to £2.1bn. from the 1982 levels at DM 1 JSbn 
• PHB-Weserhutte (PHW). the de- 5011 DM 610m respectively. During 
centralised West German bulk han- U>e year. ^ group acquired or 
riling group, sees no real recovery founded seven foreign affiliates, as 

farced to increase its price far SheU 
Oil 

A U.S. court has temporarily 
blocked the completion of the deal 
after finding that Royal Dutch may j 
not have offered a fair price for I 
Shell OiL 

The court ordered Royal Dutch/ 
Shell’s investment advisers to pro- 
duce a new "fairness” opinion on 
the price offered to the minority 
shareholders in Shell OiL This opin- 
ion will be based on Morgan Stan- 
ley’s investigation of confidential 
SheU Oil information on the size 
and value of its oil and gas reserves. 

Shareholders who have accepted 
Royal Du tch/Sh ell's offer will be 
able to withdraw their shares after 
tiie publication of Morgan Stanley’s 
finding*, although there is doubt 
whether many wiU do so, since Roy- 
al Dutch has said that it will not to-- 
crease the $58 tender offer price for 
a period of at least 18 months. 

BY JOHN DAVIES IN NUREMBERG 

TfUUMPH-ADLER, the West Gei- " 
man office equipment group, has 
lifted sales revenue strongly in the * 
first four months of this year and is 
hoping to consoOidate its recovery M 
programme despite labour troubles. J 

The company, which is 98 per 5 
cent owned by Volkswagen, the mo- ^ 
tor vehicle manufacturer, has been 
steadily reducing its losses and ~ 
aims to break even this year. I 

It has been troubled by the labour J 

conflict in toe West German metal 
industries, however. Its Frankfurt 01 

factory has been disrupted by a n 

strike of union members seeking a 
shorter working week. ft 

Dr Peter Niedner. the chief ex- *■ 
ecutive, said the group's worldwide U 
safes revenue rose 3 per cent last 
year to DM 2525bn ($739m), with 58 ™ 
per ceutof revenue earned to North 
America. b. 

He said that group safes in the a 

first four months of this year were 
12 per cent ahead of a year ago, 
with the strongest advance to the 

TRIUMPH-ADLER: SOURCE OF SALES REVENUE (DM m) 

North America 
Wast Germany 
Beat of Europe 
Other countries 
Total 

U-S-, West Germany, the UK and 
Japan. 

Triumph-Adler, which has been 
carrying out major restructuring 
measures and emphasising output 
of advanced electronic products, 
further reduced group losses to DM 
49m last year from DM 134m in • 
1982. 

This means that Triumph-Adler 
now has drawn about DM 400m of 
the DM 600m which Volkswagen 
has made available to cover losses 
and meet the cost of getting the 
company on its feet 

Electronic products contributed 
91 per cent of the group’s sales last 

1980 1981 1982 1983 

776 1,029 1,055 1,183 
375 337 3S2 382 
353 364 376 326 
144 224 181 134 

1,648 1354 1,964 VOS 

year, compared with only 63 per 
.cent in 1980. 

The company has streamlined 
production and marketing of elec- 
tronic typewriters and is continuing 
similar efforts in other product 
areas, including computers. 

Dr Niedner said that Triumph- 
Adler increased its share of the 
West German electronic office ty- 
pewriter market to nearly a third 
last year, compared with 27 per cent 
to 1982 and 19 per cent in 198L 
Worldwide, every sixth electronic 
typewriter now came from Tri- 
umpb-Adier, he said. 

Hapag in record DM 150m loss 

ceeded this sum. rflmg group, sees no real recovery founded seven foreign affiliates, as 
Overall domestic group net profit fa the world market until next year part of a strategy of flexible and in- 

for 1983 was up to DM 1135m from but experts to mwintain profitabffi- dependent access to foreign con- 
DM 685m to the previous year, on ty fa 1984 despite falling orders and feaettog business, which accounted 
safes ahead 5 per cent to DM 45bn- for 8 per cent of group safes. 

 4  dependent access to foreign con- I] O 
DM 685m to toe previous year, on ty fa 1984 despite falling orders and teacting business, which accounted aidlC 
safes ahead 5 per cent to DM 45bn. cni« for 8 per cent of group safes. 

    owned railway 

Merck lifts earnings Maco-Meudon draws new bid 

after strong sales acquired from the us. 
O I |iTT rnnoJi/Ap - railway company, has announced 

1-Dn 1 VVv 1 i Cl ‘ that it intends to make a bid for 
BY OUR FRANKFURT STAFF . . . . ^ Consolidated Rail Corporation 

E. MERCK, the West German fanri- group hoped for a further improve- “V Andrew (Conrafi), the VS. government- 
ly-owned chemical and pharma- meat to earnings, he said. MACO-MEUDON, the French com- owned rail network, 
ceutical group, lifted safes revenue Merck, which employs 19580 pressed air equipment and tort Norfolk Southern is not toe first 

By Andrew Rater 

MACO-MEUDON, toe French com- owned rail network. 

($9745m j last year. 
cent to DM 257hn workers, invested DM 183 Jm and 

spent a farther DM 1765m on re- 
Profits of the Darmstadt-based search and development last year, 

concern, which declined to 1982, re- investment included a pigment 
covered strongly with a 35 per cent factory to Japan, a vitamin project 
rise to DM 31.5m. to Indonesia and modernisation at 

Dr Hans Joachim T Angmarm, the chemical production to the UK. 
chief executive who is taking over Merck’s chemirwls business has 
as the new head of the federation of te®11 showing greater momentum 
German industry (BDI) next year, ^0° pharmaceuticals. Chemical 
said that group to toe first safes rose 95 per cent last year to 
four months of this year were 14 niake up 53 per cent of group' reve- 
per cent ahead of a year ago. The nue* 

Christiania improves 
BY FAY GJ ESTER IN OSLO 

CHRISTIANIA BANK, Norway’s ®?iaIIe<i ^ 01 'T'er?ge„t2: 

was FFr 230m (S27m) last year and 
would be only FFr lBOm in 1964 as a 

After losing more than S15bn be- 

nefit year, to complete a three-step Operating profits for January- 
recapitalisation plan. April, before bad debt provisions. 

The first stage of the plan fell to- were NKr 230m (S295m), corre- 
to place on Tuesday when General spondiog to 1.74 per cent of average 
Electric Credit agreed at the last total assets. In toe first four months 

equalled 15 per cent of average to- result rationalisation measures, 
tal assets and Rskernes* only 0.42 including staff cuts from 530 to 220 
per cent people. 

Net interest income, at 3.72 per M Massardy said he hop«i ttm 
cent of average total assets, was the would return to profit this 
same to January-April this year for ^ are taktog plaoe m toe 
the enlarged bank, as for Christia- ££ this week on possible links with 

nia alone to toe corresponding peri- JJK makers of engines which could 

= rtUrS^on“m^ ^arem^abfei^Siv^ 
including staf£ cuts from 530 to 220 

moment to provide the airline wito of 
a $5m loan, Mr J. R. BL Tinkle, Air _ 
Florida chairman, said the private , 
placement might involve General J 
Electric Credit exercising its option 
to boy 55 per cent of the carrier. H 

Meanwhile, the Airline Gearing w 
House, which settles accounts cc 
among UJS. carriers, reinstated Air (S 
Florida after toe airline agreed to st 
pay a S2m debt Its membership A 
had been terminated on Tuesday. 

Christiania's 

od of 1983. 
The average total assets of toe 

two banks taken together rose by 25 
per cent from January-April 1983 to 
the same period this year. 

Orenstein sees 
be used to Maco's compression 

XT& privately nwnad CM* fi™ reCOVCiy 

otsssisnssa 
crease its annual piipfi of Elm ORENSTEIN and Koppel has re- 
(£158m) a year to the UK and ex- covered strongly to 1983, boosting 
tend business to the Far East, safes by a fifth and turning a net 
South Africa, and Australia. loss of DM 10.1m for 1962 into a net 

of pany won an FFr 11m order to pro- . 
iri/ia onainNim.. heavy construction equipment saw ra? 300 compressors for the ^ a tenth in 1982, but 
French subsidiary of Fruehauf of , 
♦lie IT Q (m un m hni„ ft,, iinui • turnover for 1383 has risen by a 

Norwegian building deal 
H0YER-ELLEFSEN, a leading Nor- 
wegian building and construction 
company, is paying NKr 35m 
(SL5m) to acquire a 95 per cent 
stake in a smaller rival, Astrup & 
Aubert 

The combined company, which is 

being called Astrup-Hsyer, mil 
have a labour force of more than 
3,000, and annual turnover of nearly 
NKr 2bn. 

It will create a larger group bet- 
ter placed to compete on the inter- 
national market sales are for export. 

PHOTOGRAPHIC GROUP LOOKS TO SNAP-HAPPY AMATEURS 

New film puts Agfa back in the race 
BY RAUL CHEESERIGHT IN BRUSSELS 

AGFA-GEVAERT, the Belgo-Ger- 
taaa films, photographic equip- 
ment, tapes and office systems 
paap. expects a dramatic increase 
in profits this year, according to Mr 
Andre Leysen, president 

losses in West Germany, which 
«me to DM 200m (S73m) last year, 
Will be sharply reduced as the fi- 
nancial effect of camera factory cfa- 
soies disappears. Also, the launch 
Of new films for amateur photogra- 
phers should strengthen the compa- 
ny's position in the consumer prod- 
ucts sector of the industry. 

“We re back m the race m toe 
consumer field and we want to re- 

gain our market share," said Mr 

Agfa-Gevaert. a subsidiary of 
Bayer of West Germany, bad pre- 
tax profits last year of BFr 45bn 
($80.7m) on a turnover of BFr 
lidbn. Consumer products such as 

Elms, photographic products and 
tapes represented 28 per cent of the 
total. The balance came from tech- 
nical products, in chiding X-ray film, 
graphics and cine film. 

This year, however, Mr Leysen 
wants to see a turnover of about 
BFr 130bn as consumer products 
sales increase. 

Such an increase would end a 
long period of difficulties for toe 
group in the films sector. Problems 
began a decade ago when Fuji of Ja- 
pan m?dp its presence felt on inter- 
national markets with film that, in 
the development process, was com- 
patible with that of Kodak of the 
UJ&, the market leader. 

“We tost toe battle of stand arisa- 
tfon " commented Mr Leysen. There 

was nothing wrong with the quality 
of Agfe-Gevaert film, but lack of 
compatibility meant that film devel- 
oping companies needed two pro- 

cessing systems, one for each 
brand. 
■ In cases when Agfa’s market 
share was small, films were often 
treated incorrectly in the Kodak 
bath, or were not handled ataH 

Agfe-Gevaert slowly began to 
lose market share, especially to Fu- 
ji The change in toe composition of 
the group’s turnover was also influ- 
enced by a conscious diversification 
on the technical side. A (facade ago 
consumer products made up 50 per 
cent rf sales. 

With toe introduction earlier this 
year of a new range of five films - 
Agfachrome CTB4 and CF2Q0, and 
Agfacotour XR1G0, XR200 and 
XR400 - consumer products will 
start to boost profits, instead of 
dragging them down. 

But the costs have been high. It 
took four years to convince the 
group's tartinfrians that improving 

the film was necessary - they be- 
lieved the product was good 
enough. 

Research into the basic change of 
chemistry needed to create a new 
range cost BFr Bbn, white the mar- 
ket opportunities tost through fai- 
lure to act quickly are not quantifi- 
able. 

On the international markets, 
however, Agfa-Gevaerfs efforts 
should strengthen its position rela- 
tive to Fuji and Kodak; the three be- 
ing toe only producers which make 
toe whole range of consumer and 
technical film. And. they are'sur- 
rounded by specialist producers 
such as Polaroid, Du Pont, Ilford, 
Khnishimlm wnri 3M. 

Mr Leysen is reticent about Agfa- 
Gevaerfs market share, but he not- 
ed that Kodak's is traditionally 
35-1 times larger than those of Ag- 
fa-Gevaart or Fuji 

tdon of exports declining from 55 
per cent of the total to 48 per cent 

The main thrust to toe recovery 
has come from improved trading ef- 
ficiency. A wide-ranging pro- 
gramme of rationalisation has now 
been completed with the workforce 
declining by almost 20 per cent in 
two years. 

Shareholders were told earlier 
this year that 1983 would see a re- 
turn to profits, although Orenstein ( 

gave no indication of when it would ; 
resume paying a dividend. 

J. P. Stevens on 

recovery track 
By Our Financial Staff 

J. P. STEVENS, the major U.S. tex- 
tiles and commercial printing 
group, has continued a recovery 
that began, in the fourth quarter of 
its last fiscal year by more than tri- 
pling second-quarter profits. 

Net earnings in the three mnntftc 
ended May 5 jumped from S15m or 
9 cents a share to S45m or 25 cents, 
on sales op from S4885m to 
5550.1m. This took earnings for the 
first six months to S8.4m or 46 cents 
a share, against 5696,000 or 4 cents, 
on sales up from S892.1m to S157bn. 

BY ANDREW FISHER 
HAPAG-LLOYD, the major West 
German shipping, transport and 
tourism group, incurred a net loss 
of DM 1505m (555m) fa 1983, its 
worst deficit, but hopes to approach 
break-even point this year now that 
heavy restructuring costs have 
been met 

The loss was more double 
toe 1982 figure of DM 885m. This 
year’s performance would depend 
on the state of the world shipping 
markets, said Herr Hans Jakob 
Kruse, head of the rnanngpmpni 
board. 

The restructuring is done," he 

added. It has cost the group about 
DM 300m and the major sharehold- 
ers - Deutsche Bank, Dresdner 
Bank, and the Veritas investment 
trust (owned by insurance compa- 
nies) - have put a further DM 287m 
into the group in the past two years. 

Hapag-Lloyd’s turnover was 
down last year from DM 45bn to 
DM 35bn. The labour force fell 
from 10,450 to 9.160 and another 
drop will take place this year. The 
group has moved out of bulk and 
tanker shipping and sold its air and 
sea freight forwarding business. 

Several rationalisation moves 

have taken place this year, notably 
the merger of the ship repair yard 
with Bremer Vulkan, leaving Ha- 
pag-Lloyd with an 11 per cent stake 
in the joint company's equity, and 
the sale of the Bonn supertanker. 

Last year, the group suffered a 
loss of DM 15m (DM 40m the year 
before) on its liner shipping activi- 
ties, 

On the North Atlantic, which has 
seen fierce competition, although 
freight rates and cargo volumes are 
now improving, losses shot up from 
DM 35m to DM 80m. 

Stet enjoys fourfold profits rise 
By Our Naw York Staff 

NORFOLK SOUTHERN, the VS. 
railway company, has announced 
that It intends to make a bid for 
Consolidated Rail Corporation 
(ConraJI), the U.S. government- 

company, has been bought from the bidder for Conrad, which earned 
receivers of its collapsed parent, 5313m on revenues of S3.1bn fa 1983 
IBH Holding of West Germany, and and is now regarded as one of the 
pinna to increase safes fa tibe UK profitable US. railways, 
and English-speaking countries. Alleghany Corporation, flush 

M Patrick Massardy, who joined T** S* Sale £ ?ves- 

IBH fa 1982 to nm the thrM French 
companion! toegreqp-the otter enmteS^rethanSlbnforCoii- 
^arebe^hqmda^-^cqm^ ffW aS 
^Meudon from the French rt, w CSX andsSnta Fe ffitoown 

He dedfaed to comment on the fterert, and employees 
terms of the deal, but said they fa- 
eluded a moratorium on payments JfVe

+v®eK 0 0 Southern 
to credfairs. Maco-Meudonbecame ^ncm1 purees to rom- 

of THW iTiOTo pigfe a takeover, though, and is 

BY JAMES BUXTON IN ROME 

STET, the Italian state-controlled 
telecommunications holding compa- 
ny, had a substantially better year 
fa 1983 compared with 1982. report- 
ing an almost fourfold increase in 
net profits. 

The company, which forms part 
of the IRI group, controls subsidia- 
ries which both provide telecommu- 
nications services in Italy and man- 
ufacture *glommmiiniowHons and 
electronic equipment Last year, for 

the first time in many years, ali 
Stet’s subsidiaries either madp 
profits or roughly broke even. 

Sig Michele Principe, thp manag- 
ing director, indicated that there 
would be no conclusion of toe dis- 
cussions Stet is conducting on pos- 
sible alliances with other groups, 
such as IBM and Olivetti, before 
the end of June. But he said the 
company was close to reaching an 
industrial co-operation agreement 

wito another Italian concern. 
Stefs consolidated sales rose 21 

per cent last year to LlOAOObn 
(S8.2bn) and investments were up 
by 20 per cent at L4,100bn. The 
group's consolidated net profit rose 
from Ll25bn in 1982 to L480bn fa 
1983. The net profit of toe parent 
company, the income of which con- 
sists mainly of dividends and inter- 
est, rose from L48bn fa 1982 to 
L342bn fa 1983. 

Shipcraft Sea barges Inc. 
a special purpose Liberian company 

U.S. $39,172,800 
Guaranteed by 

with an interest subsidy granted by 

Mediocredito Centrale 

relating to two shipbuilding contracts awarded to 

Cantiere Navale Breda S.pA. 
(a subsidiary of the Fincantieri Group) 

Arranged by 

Guinness Mahon & Co. Limited 

Managed by 

Guinness Mahon & Co. Limited 
Creditanstalt-Bankverein 

Provided by 

Banque Commerciale pour I’Europe 
du Nord (Eurobank) S.A 

Christiania Bank Luxembourg S.A 
Creditanstalt-Bankverein 

Guinness Mahon & Co. Limited 
Merrill Lynch International Bank Limited 

PRIVATbanken Limited 
Swiss Bank Corporation 

The Taiyo Kobe Bank, Limited 

Italian Raying Agent 

Banca Commerciale Italiana S.pA 

Agent 

Guinness Mahon & Co. Limited 

G 
This announcement appears as a matter of record only 
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Roberts Consolidated 
Industries, Inc. 

has been acquired by 

Beecham Group pic. 
for US$85 million 

The undersigned initiated this transaction 
and acted as financial adviser to 

Roberts Consolidated Industries, Inc. 

Price falls hit Japanese steelmakers 
BY ROBERT COTTRELL IN TOKYO AND THtRY POVEY 

SHambros Bank limited 
41 Bishopsgate, 
London EC2P 2 AA. 

Hambro America Inc. 
17 East 71st Street, 
New York, NY 10021. 

JAPAN’S five leading Integrated 
steelmakers lost an aggregate 
Y25bn (S 107.9m) net in the 
year to March 31 compared with 
a total net profit of Y120-2&D in 
the previous year. The results 
are for parent companies only. 

Of the five only Nippon Steel, 
the largest, and Kawasaki Steel 
reported net profits. Nippon 
Kokan, Robe Steel and Sumi- 
tomo Metal industrial fell into 
the red. All maintained their 
final dividends at the Y5 level 
with the exception of Nippon 
Kokan which reduced it to Y4, 

As all five companies were 
making larger net losses at the 
mid-point the annual figures 
tend to confirm industry ana- 
lysts’ views that the fail in steel 
export prices had bottomed out 
by mid-year and has either been 
recovering or has stabilised 
through the second half. 

According to Nikko Securities 
.average export prices of steel 
fell to $401 per ton over the 
first three-quarters of 1983 com- 
pared with an average for 1982 
of $523.3 per ton—a 20 per cent 
fall. However, sheet steel prices 
for export have showed a firmer 

trend with hot rolled in the first 
quarter of 1984 up 6 per cent 
over the 1983 average and cold 
rolled up per cent 

The effect of this trend— 
essentially a differential impact 
on those more dependent .on 
seamless pipe than sheet steel 
sales—is clear from the results. 
The two companies still making 
a net profit are those with 50.60 
per cent rolled steel sales and 
less than a quarter for pipe. The 
three making a net loss have 
less than a third of sales tradi- 
tionally in sheet and 25 per cent 
or more in pipe. 

Kobe Steel is something of ah 
exception to this trend as It 
depends more heavily on other 
products than the rest of the 
five. Clearly the returns from 
its industrial machinery and 
aluminium and copper rolling 
divisions have not been good 
enough to offset the poor per- 
formance of the seamless pipes. 

According to Nomura Securi- 
ties domestic demand for steel 
in Japan will grow by about 1 
per cent a year and exports are 
seen as being more or less static 
over the next five to 10 years. 

The broker carpets pre-tax 
profits of the big five to reach 
Y254bn in the year to March 
1985—a long way from the pre- 
tax loss of YZ2^6bn recorded 
in the year to this March. ' 

For its part Nippon Steel is 
forecasting a recovery in net 
and pre-tax profits for’ the cur- 
rent year, based on higher dom- 
estic demand and increased ex- 
ports to Gains. 

A detailed forecast for earn- 
ings, however, is not being 
given because of ‘’uncertain 
conditions," said the'company. 
It is expected that Nippon 
Steel’s net profit will exceed 
the last year's Y3bn level’and 

that the pre-tax result"will also 
be higher. 

This year’s results were 
blamed on a 15 per cent fail in 
export prices far the company 
—with most of the fall being in 
seamless pipes. The loss in ex- 
port earnings totalled some 
Yl83bn which more than offset 
lower input prices.,: . 

Crude steel output for Nippon 
Steel in 1983-84 totalled 27,73m 
twin^ u pfrom 27.05m in the 

previous year. The company 
plans to invest YlS5bn in new 
equipment in the current year, 
lower than last year’s Y210btt 
level. 

All of these Securities have been offered outside the United States. 
This announcement appears as a matter of record only. 

New Issue / May, 1984 

U.S. $100,000,000 

American Savings International N.V 

1214% Guaranteed Bonds Due May 15,1989 

Unconditionally guaranteed as to payment of principal and interest by 

American Savings and Loan Association 
a subsidiary of 

Financial Corporation of America 
Guarantee to be initially Collateralized by the Pledge of Guaranteed Mortgage-Backed Certificates of 

Government National Mortgage Association 

Salomon Brothers International Limited 

Bear, Steams International Limited Credit Suisse First Boston Limited 

Algemene Bank Nederland N.V. 

Deutsche Bank Aktiengesellschaft 

Kleinwort, Benson Limited L 

Society G€n£rale 

Banque Nationale de Paris Credit Lyonnais 

LTCB International Limited 

Enskilda Securities 
Skaixfinavtaka EurtcIMa LMMI 

N. M. Rothschild & Sons Limited 

Swiss Bank Corporation International Limited 

Societe Generate de Banque S JL 

Union Bank of Switzerland (Securities) Limited 

Amro International Julius Baer International Banca Commercials Italiana Banca del Gottardo BankAmerica 
Limited Limited Investment Bulking GraDp 

Bank Gutzwiller, Kurz, Bungener (Overseas) Bank Leu International Ltd Bank of Tokyo International 
United Limited 

Bank J. Vontobel & Co. AG Bankers Trust International Banque Bruxelles Lambert SA. Banque Gfinfirale du Luxembourg SJL 
Limited 

Banque Internationale a Luxembourg SA. Banque Paribas Barclays Bank Group Bayerische Landesbank Girozentrale 

Bayarische Vereinbank Bfyth Eastman Paine Webber Chemical Bank Internationa] Group C1BC Citicorp Capital Markets Group 
AkiteeseeeDMheR International Limited Limited 

CSSSSSSSi
 Compagnle de Banque et d’fnvestissements, CBI Continental Illinois Capital Markets Group 

Credit Agricole Creditanstalt-Bankverein DresdnerBank Drexel Burnham Lambert 

European Banking Company First Chicago 
UmlM United 

Girozentrale und Bank der dsterreichfscfren Sparkassen 
AMtewgeeenectmW 

IBJ International Kidder, Peabody International 
U**™ Limited 

IBJ International Kid 
United 

Merrill Lynch Capital Markets 

Dresdner Bank Drexel Burnham Lambert 
AkHenouellKhaft Incorporated 

Fuji International Finance Genossenschaftllche Zentralbank AG 
Limited Vtame 

Goldman Sachs International Corp. The Hongkong Batik Group 

Lehman Brothers International 
Sheerecn Lehnwi/Amerlcea Express Inc.   

Merrill Lynch Capital Markets Mitsubishi Finance International Mitsui Finance Europe Samuel Montagu & Co. 
Limited Limited Limited 

Morgan Grenfell&Co. Morgan Guaranty Ltd Morgan Stanley International The Nikko Securities Co., (Europe) Ltd. 

Nippon Credit International (H.K.) Ltd. Nomura International Norddeuteche Landesbank Orion Royal Bank 
M Limited Girozentrale U mi led 

OS,BfreiS£!SlSij£lC,orbank PK ChrlstiattiaBank (UK) Prudentiat-Baehe L. F. Rothschild, Unterberg, Towbin 
Rothschild Bank AG J. Henry Schroder Wagg & Co. Smith Barney, Harris Upham & Co. Sumitomo Trust International 

. Limbed Incorporated United 

The Taiyo Kobe Bank (Luxembourg) S A Tokai International Tradition Internationals A Uebersee Verains- und Westbank 
UnHUtf LinHid itirtiiotmiHirliifl 

3. G. Warburg & Co. Ltd. Westdeuteche Landesbank Wood Gundy Limited Yamaichi International (Europe) Yasuda Trust Europe 
Vlmillrdl United luaiwd r 

Lloyds Bank International 
Dotted 

Samuel Montagu & Co. 
Limited 

L. F. Rothschild, Unterberg, Towbin 

PARENT COMPANY RESULTS - 
Sales (Ybn) Change . Net (Ybn} Net (Ybn) 
to March 84 % to March *4 to March 84 

Nippon Steel 2AM -3L* 3J0 32.91 
Nippon Kokan 1.3S4 -107 • - tll-87 26J9 

Kobe Steel 1.251 +5.8 ' 1536 11.94 
Kawasaki Steel 1,092 —AS ■ M2. 1080 

Sumitomo Metal 1,077 -107 tll-75 29.74 

t Lon 
- -• 

quarter 
By Our FiiurtcU Stiff 

FQUKl'H r QUARTER losses at 
McDermott International, the 
U.S. offshore construction and 
power generation equipment 
company, more than doubled 
from. $5.Ira or 13 cents a share 
to $10or 28 cents, while 
revenues slipped from $78&3m 
to 8720.6m. 

Despite.the setback, however, _ 
net earnings for the year ended 
March 31 Jumped from *55.7® 
or $1.51 a share to $l20ihn or 
$3.06. on revenues down from -. 
$3.7bn to $3.0Sbn./' . - •_■ ■ 

In November, when repettbis 
a near Sf times increase^ij 
second . quarter net'. eamiags, 
the company said St expects*, 
second half operating results^, 
be lower than in the firstftglr 

McDermott has been, able^n 
obtain important overseasiew- 
tracts recently, including .iroarr 
offshore Saudi Arabia.; Bow-, 
ever, revenues have beenfafl- 
ing because of the depressEfa 
in marine construction in! other 
areas. 

City banks boost earnings 19% 
BY YOKO SH1BATA IN TOKYO 

JAPAN’S 13 city banks — its 
leading commercial banks '— 
showed impressive' ' earnings 
gains In the year ended March 
3JL Aggregated pre-tax profits 
surged by 19Jd per cent hi 
Yl.076J.bn ($4.7bn>. 

Combined net profits rose by 
33.4 per cent to Y483.6bn. 
Revenues, however, dropped by 
4.1 per cent reflecting the 
decline in lending rates. Pre- 
tax profits before securities 
gains and taxes improved by 
16.8 per cent to total Y894-9bn. 

The sharp rise in warnings 
was attributed to improved pro- 
fit margins. Two or three-year 
term deposits, which carry high 
interest rates were maturing 
from last summer to the end 
of the year. As a result, the net 
interest income improved con- 
siderably. Four banks showed 
positive interest spreads, com- 
pared with negative spreads 
registered by all 13 banks in 
the previous year. 

In addition, a smaller than 
expected amount of reserves 
was. set aside for sovereign 
risks. 

Reflecting sluggishness in 
international financial opera- 
tions, the combined revenue 
from International operations 
by 13' banks rose Modestly by 
5.5 per cent to Y560bn. From 
the previous -fiscal <.year. 

. Japanese-banks-were- allowed to 
set aside reserves of between. 
1 and 5 per cent of the loans 
actually made to financially 
risky countries. The total 
reserves newly earmarked for 
these countries increased ' by 
only Y46bn to the outstanding 
balance of Y216.4bn by the 13 
banks, as of the end of March 
1984, 

Widened discrepancies in 
earnings between hanks were 
attributed to the size of re- 
serves set aside for high risk 
countries and the exposure to 
corporate tax. 

Following the Ministry of 
finance's laissez-faire policy on 
banks’ dividend -from fiscal 
1982, Japanese banks for the 
first time in 50 years split into 
two groups. One group of seven 
banks increased dividends by 
Y1 to pay Y6 per annum, and 
the other six banks pegged their 
dividend at Y5 in 1982. This 
discrepancy between the two 
groups further widened in the 
past year as seven banks, 
namely Diichi Kangyo, Fuji 
Sumitomo, Mitsubishi. Sanwa, 
Tokai and Mitsui lifted divi- 
dends by Y0.5 to pay Y6fi per 
annum at the end of March 

Strong return 
to black 
for Qantas 
By Michael Thompson-Noel 
in Sydney 

QANTAS, the Australian state 
airline, made a record pre-tax 
profit from airline operations of 
A$58m (US$51.6m) in the year 
to March 31. This compares with 
a record pre-tax operating loss 
of AS47.6m in 1982-83. 

After extraordinary items, 
such as minor assest sales, and 
lax expenses and credits, the 
total operating profit for 1983-81 
was A$58.3m, against a loss the 
previous year of A$34.4m. 

Revenues, were 7.4 per cent 
higher at A$l.39bn. Hr J. B. 
Leslie, chairman, said vigorous, 
cost cutting and some improve- 
ment in yields were the main 
factors contributing to the. air- 
line’s improved performance. 

Last September, Qantas 
announced plans for an A$860m 
fleet modernisation programme. 
It is selling its six oldest Boeing 
747s and acquiring three 
stretched upper deck 747s plus 

Though Qantas enjoys a 
controversial degree of price 
protection, Mr Leslie said the 
latest operating profit was 
“particularly satisfactory” given 
the depressed state of world 
aviation in the past -year. 

The airline is paying a 5 per 
cent dividend, amnimriTig to 
A$6-9m, to the Australian 
Government — its first since 
1977-78, 

In the four-year period 1979- 
1983, the airline’s combined 
operating losses before tax, 
were A$123m. However, it now 
breaks even on a seat load of 
56 per cent, against 70 per cent 
three years ago. 

1984. Five banks pegged their 
dividend at Y5. The Bank' of 
Tokyo Increased the dividend 
by Y1 to pay Y6: 

Sumitomo Bank maintained 
its position as the most profit- 
able financial institution in 
Japan for the third year. Sumi- 
tomo's earnings grew mainly 
through bigger spreads between 
loan and deposit rates. Fuji 

Bank closely followed Sumitomo, 
Bank. The Dali chi Kangyp 
Bank outstripped the Mitsubishi 
bank hr recurring profits. 

Sanwa Bank in the past tan], 
ness year, wrote off YSObn 
worth unrecoverable loans from 
Suehiro Real Estate which went 
under last December. The bank 
is Clearing its bad debts when 
it is financially strong.- 

CITY BANK RESULTS 
Operating income Change 

Ybn % 
NU^prnfiti Chang* 

% ; 
Daiichi Kangyo 1.787 -3.1 544 +5X0 
Rig 1,485 -52 708 +29* 
Sumitomo 1,662 +24 78.4 +304 
Mitsubishi 1#548 —4.7 ML1 +47 J 
Sanwa 1.545 —1-7 55.9 +5Z5 
Tokai 1,033 -5.1 34.7 +509 
Mitsui 1,131 -02 3X0 +3X0 
Taiyo-Kofae 888 —2J0 20.6 +1X4 
Oahn 587 -04 1SJ +X0 
Kyowa 527 -is 132 +04 
Saitama 520 +1.4 14S +20JI 
ffokkatdo-Takiishoku 439 +S2 93 +XB 
Bank of 'Tokyo V» -19.7 27.1 + 11J 
Total 14-545 -4.1 49X4 +3X4 

Mexzanine Capital Corporation 
Limited 

toposteoiy fteoiiptt 
Rsdiimibla 
Meoanine Capital 

Exchange of Puffy-paid BDR»ffor 
Fuffy-paid BDRs Fully-paid BDRs 

Holders of pvrtty-peicl BDRs are reminded (list the payment or 
the second and Anal instalment of USS500 per unit of 100 Stales, In 
reaped of Ihe part ly-paJd SDRs, is due on or before 15lh June; 1984. 

Payment 
exchanged bj 
evidencing rtw 
able Preferon 
specified otfle 
the reverse a 
Owb— ' .... 

U) the existing BOR Is surrendered to the Depositary or to a Pay-, 
mg Agent for cancellation together with ■ duly completed Form of 
Exchange attached thereto; 

(BJ payment of the final Instalment due in reaped of the BDR 
made in accordance with one of the alternative manners 
specified in the Form of Exchange, ia received try the Depositary 

— m cleared funds to its account with Manufacturer* Hanover Trust 
Company in New Yoric 

been forfeited by the Company; and 

DapoeKary and Principal Paying Agent 
Manufacturers Hanover Bank (Guernsey) Limited. 

Manufacturers Hanover House. Le TruchOL 
St. Peter Fort, Guernsey, Channel (stands 

Paying Agents 
Manufacturers Hanover Banfc/Befgium SA 
Rue de Ligne 13. B-l 000 Brussels. Belgium 

Manufacturers Hanover Trust Comoany, 
Bocfcenheimer Landstraase 51 -53. 

D 6000 Frankfurt/Mato 1, West Germany 
Manufacturers Hanover Trust Company, 
™!®STolS?,'3^i34thSlore»- ■ 50 Raffles Place, Singapore 0104 

Manufacturers Hanover Trust Company, 
7 Princes Street London EC2P 2LR 

Manufacturers Hanover Bank Luxembourg SA, 
39 Boulevard Prince Henri, 

Luxembourg. Grand Duchy oi Luxembourg 
Manufacturers Hanover Trent Company. 

15 Queens Road, Central. Hong Kong 
Manufacturers Hanover Trust Company. 

Stockerstrasae 33.8027 Zurich, Switzerland 

*9tfssssssim&r£&- 
tL.^5Cf?rt'G,f?.,I5ey by: Manufactinwra Hanover Dated 1st June, 1984 Bank (Qiwmcey) Limited 

Bank of Baroda 
US. $30,000,000 Floating Rate Notes due 1989 
In accordance with the provisions of the above Notes, notice is 
hereby given that for the-six months from 31st May 1984 to 
30th November 1984, the Notes will .carry an interest rate of 
12j% per annum. 

The interest payable on each U-S.$5,000 Note on the relevant 
interest payment date,30th November 1984, against 
Coupon No. 5 will be U-SJS324-06. 

Agent Bank: 

SEgSA 
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TO LET 
GINGERS COURT 

BRACKNELL 
BERKSHIRE 

NEW SELF-CONTAINED OFFICE DEVELOPMENT 

TOWN CENTRE LOCAnON 
CAR PARKING 

3850 SQ.FT APPROX 

Chestertons 

JOINT AGENTS: 

A£AvstftCa 

28 QUEEN STREET 
LONDON EG4R IBB 
Tef: 01-248 5022 

C3l 

3 HIGH STREET 
WINDSOR 
BERKSHIRE SL41LE 
Tel: (07535) 54555 

45 DOUGHTY STREET 
LONDON WC1 

Refurbished Office Building 

TO BE LET 2,801 sq.ft. 
Chartered Surveyors 

01-734 8155 

WEST LONDON 
10 mins West End 

Prominent Freehold 
HEADQUARTERS BUILDING 

11,775 Sq. Ft. 

40% Offices 

Humberts 

Landplan 
An established Sports and Count/ Club m a prime location 
dose to the Capital 

NORTH LONDON/MIDDX. 30 acres 
Central London/West End IS miles 
Recaption, bar/iounge (200 pereons) 
Superb hi-tech cHsco (z.oooit) 
MuRi purpose sports hall (S.COOtt). squash complex (3 courts) 
Sports prtchra, mulD-gyai. saunas, 6 toon Is courts, 
swimming pool 
Club licence. Managers flat. Bungalow. Car parking (or 
290 cars Large existing membership 
FREEHOLD FOR SALE AS A GOING CON CHIN 
STOCK AT VALUATION 
Details: Humberts Landplan. London Office: Tel: 01-629 6700 

(Q1/38624/NT P) 

wmm zm 
86/62 Wilton Road. London SW1V1DH 

TeLOL834 8454 

We will offer your company a new 

FREE ROLLS-ROYCE 
if you take the lease on our superb air-conditioned offices 
adjacent to Oxford Circus, 8,000 sq. ft. approx, already 
partitioned and ready to move into; but you must sign 
before 1st September, 1984. 

Principals only need apply. 

Write Bos T.6076, Financial Tiroes 
10 Cannon Street, London EC4P 4BY 

58 GROSVENOR STREET 
LONDON W1X ODD 

Tel: 01-429 8151 

PRESTIGE OFFICE BUILDING 

SLOUGH, BERKSHIRE 
55,220 SQ. FT. 

FULLY FITTED, AIR CONDITIONED 

TO LET 

For aH 
commercial 
sales/lettings 
Tel: 0708 66424 

PRIME CITY OUTGOINGS £55psJl 

CITY HOUSE EC1 
STILL/JIBS THAN Ofipsft 
FROM6,205-3L905sq.fi 

01-236 4040 

T:HIE. 

OOOMBERO*D NEW MAH3EN 
A Development of- ' 

Four Exclusive Office Buildings 

000-17,000**^ 
mthonStteCarPurkiW 

lb Let or For Sale 
MATTHEWS GOODMAN'JT HIRSH FIV. L1 )S 
& Postlethwaite 

ASHBOURNE, DERBYSHIRE 

SHARE CAPITAL SALE 

including 9 acres approx, 
development land 

Price end details from; 
23 St. James’s Street 

Derby 

Frank Innes 
Bonfidd OMCBCKU 

0332)31181 

PRIME WEST END 
ENTBRTAINtttNT PRB4BS 

8,000 SQ. FT. 
Whh Furl On and Music and 

Dancing Licenses 
New 22 yaar lease at low ranf 

Fun details from sofa agents; 
. • CBS 

S Georg* Street. London W1 ' 
01-488 4633 

BOURNEMOUTH 
WEST CUFF 

* Lift 
* HalrdrcniaB salon 

.Coffee Shoo 
Fur Sale by Tnde. Full details from 

LEG RAND BROTHERS. 22 Poole Hill. 
Bournemouth (0202) 291B22 

SOOTH MANCHESTER 
150,000 SQ FT 

WAREHOUSE 
TO LET LOW RENT 

Principals only apply to Bos 76077 
Financial Times 

ID Cannon Street. London EC4P 4BY 

Offices 

To Let 

01-248 3200 
CHucnRED awrva» 

■cimsrac STXHT LCNDCN WIM 7HF 

01-486 4601 

HAMMERSMITH W.6. 
A single office floor of 
1^025 sq.ft to iet as a whole 
or in two self-contained suites 
of6,750 sq.ft and 10,275 sq.ft 
Occupation Autumn 1984. 
Rent £825 p.s.f. 

if He 
Si Son Da^ 

Chartered Surveyors 
01-7348155 

John Higginbotham 

SMALL SPECIALIST 

INSURANCE COMPANY 
require faldy prestigious office suite 
with acceptable address in SW1 or 
W1 area. Space required: 3-4 
individual offlcaa, preferably on 
single floor, with suitable tele- 
phones. .so of reception, moating 
mom. telex etc. Proposed rental to 
ba all inclusive on a licence basis 
with continuity for 2-3 years. 
Would auk company In aimilar 
field with an exessa of apace but 
unwilling to move. 

Please contact: 
DUNCAN VESET 01-63*9095 

MAYFAIR 
ffiW LEASE AT VERY LOW RENT 

NO PREMIUM 

Self-Contained 
Office Building 

620 -1.850 sq ft approx 

DUDLEY SAMUa A HARRISON 
TEL: 01-628 7111 

Bernard Thorpe 

100% (BA’s 

Nursery Unite dose to Sevenoaks 
M25M2B and M20. Available from 
£33.325 to £83.312. Mortgages 
available. 
Please contact: 

Giuhsma King 8 PutntlB 
A Station Pwada, London Read, 

Sevenoaks. Kent 
Tel: Savenoaks 459132 

Investments 

For Sale 

Company Notices 

LAFARGE COPPEE 
A French Limited Company with an authoriied Capital oI FFr 799.160,300 

Head Office: SO. rue Emito Part* 16 
RCS PARIS B 542 105 5^2 
5IRET 542 10S 572 0O011 

70 W CONVERTIBLE BONDS 1981/1991 

NOTICE OF MEETING 
HEREBY GIV^N to holders of convertible bonds 112SK-11 S0% 

1901/1991 of . FFr _ 5.000 nominal each that sn ordinary meeting of the 

«e,lrDCrRlTnea f0*’ W'*''«**«*■ J»"S 1384 rt 
.CREDIT COMMERCIAL DE FRANCE. 105 avenue 

dea Chamw-Eivsees. Pads 8. France, tor th« fenewlag BUTPOSFR 

aharehowen of the Company to waive 
nEi55£!?,2JB rioh" ff" occasions when authority is 9l*en 

Kr? ^pr^^iF^Efbjr & "asra -rs ■ 
5£?S ST^OO^f^cSSSS: bondholder*, (n» 

~I?#har«h<>Mers of the Company to waive their 
i£?S^W!Wrt£!p 15^ XlES, whet* authority it given to tha 

£2*?? .12 F”A*CE' ®" the International market or tvsu”- *•**» bonds carrying me right to subscribe to snare* or FFr loo of the Company. 

oiwaJSUS11?? to? iSuffinSfLi?!?1 ^ G*,l*^*, Assembly enlest at least 
hiKSbflffF •£?****£!"■ are represented at the meeting. Any 
jPuffPJyj. 01 **** number ot bonds which he holds, may attend 
vm cw*h* iSwtf1^ " orm*r appoint a proxy to legally represent Mm and 

epmAxea Pone* **• am at 
SSL bS?Iuerth%ESF* ■!?’ » rSSw % Heed Otftee ot the Company. 26 roe pgg_ ,-8' .C*** Commercial Oe France. 105 avenue des cmampa-EJyMcs, Paris a, or one of the following buiks in London: 

—KLE1NWORT BENSON LTD., 20 Fenchurth Street. Lorxton ECJP 3DB. 

~Lifld^EC2VC65fDER WAGG AND COMPLY LTD.. 120 CheapUde. 

Sa<5fengSJS£ a te^gTSSTS FwJKwStf^JHgSSf til 
Sr£Sw^^XS,„BrSS Sd^rdi^tSr- n,eyh* »“« 

ot the Company at the disposal of bondholders. 

BOARD OF DIRECTORS 

TRANSVAAL CON SOL DATED 
LAND AND EXPLORATION 

COMPANY LIMITED 
(Incorporated in the Republic 

at South A/rlco) 

A Member of the 
Bartow Rand Group 

PAYMENT OF COUPON No. 90 
With reference to the Company's 
Interim report and dividend notice 
advertised in the preed on 8th 
Mey, 1964. the following informa- 
tion Is published for the guidance 
of holders of share warrants to 
bearer. The. dividend was declared 
In South- African currency and in 
accordance with the conditions of 
payment of this dividend, payment 

of the Company in the United 
Kingdom will be made In United 
Kingdom currency at the tele- 
graphic transfer rate of exchange 
between Johannesburg and London 
which ruled on 26th May, 1964. 
Payment wfH be made egelnet 
coupon no. 90 on or after 3rd 
July, 1964 in U.K. currency at the 
London Bearer Reception Office. 
Charter Consolidated P.LC.. 40 
Holborn Viaduct. London EC1P 1AJ 
or in French currency at Credit 
Lyonnais, 19 Boulevard des 
Italians, 75002 Paris. 
Coupons must be left for at leeit 
four days for examination and may 
be preoented any wenkday (Satur- 
days excepted) between the hours 
of 10.00 a.m. and 3.00 p.m. 
Republic of South Africa non- 
resident aha re holders' tax will ba 
deducted at the rale of IB par cent. 
United Kingdom income tax will 
also ba deducted from coupons 
presented for payment at the 
London Bearer Reception Office 
unless coupons are accompanied 

• by Inland Revenue non-residence 
declaration forme. Where such 
deductions are made the net 
amount of the dividend la as 
follows:—- 

South U.K. 
African Currency 

Currency Equivalent 
per Share per Share 

cents pence 
Amount of dividend 

declared 75.00 42.40888 
Less: South African 

non-resident 
Shareholders' 
tax at 15*A 11.25 6.38058 

' 63.75 38.04330 

Lass: U.K. Income 
lax at 15% 6.38068 

Seen tar las of the Company 
in the United Kingdom: 
Charter Consolidated P.L.C. 
40 Hofbom Viaduct 
London EC1P TAJ 
1st June 1984 
NOTE: The Company has been 
asked by the Commissioners of 
Inland Revenua to sute: 
Under the double taxation agree- 
ment between the United Kingdom 
and the Republic of South Africa, 
tha South African non-resident 
shareholders' tax applicable to tho 
dividend is allowable as a credit 
against the United Kingdom tax 
payable In respect of the dividend. 
The deduction of tax at the 
reduced rale of 15% instead of at 
the basic rate of 30% represents 
an allowance of credit at the rate 
of 15%. 

Offices 

HENDON N.W.4 
FREEHOLD OFFICE IOVESTMENT 

Blue Chip Tenant 
Income: £98f000 p.a.x. 

Price: £1.475m 
Apply: 

CHURSTON, HEARD & CO. „„ 
fofkrifY Stptfie H«ise. Bettete* Sipaze. London W1X 6DE ^ 

Tef 01-409 2199 (30 SneslTefe* 24801   ^ 

REVERSIONARY WAREHOUSE INVESTMENT 
HIGH WYCOMBE 

£650,000 - Freehold 

Lyf to Asda and Gfadhand Limited 

(Raf; BJM) 

Hampton & Sons 
6 Arlington Street, London SWiA 1RB 

01-4938222 

SOUTH YORKSHIRE 

DISTRIBUTION DEPOT 
WAREHOUSE 
35.750 SQ. FT. 

WAREHOUSE 
3^260 SQ. FT. 

OFFICE BUILDING 
FOR SALE 

Full details on application to: 
T. SAXTON A CO 

(0742) 77635 
FULLER REISER 

01-4908931 

SMALL INDUSTRIAL UNIT 
INVESTMENT—FREEHOLD 

London/Kent border close to A2/M2 
access, 10 miles from the City. 
13L500 sq ft aplit Into IS sell 
contained Industrie! unite. Cur- 
rently 80% let on licences and 
producing £50.000 p.a. nett. 

FREEHOLD FOR SALE — £485.000 
Telephone Otferd 4666 

For Investment 

INVESTMENT BLOCK In South BkmtnO- 
ham town, otfccea a some worormualng. 
RMICS £33.000 per annum. Oflen o»e- 
£260.000.' Freehold. J. Esrie A Son, 
Hentavln-Ardca 4343. 

International Property 

MORTGAGES 
on CenmerciAl, industrial, 

RetidentU! Properties 
.—at competitive rates 

Write cr uleptaft*: 

Wrtds Mortgace* (tnfl) 
4 jrjpe'i leading Mortgage Bronets 

18 Beriteley Street. W1^ 
TeL 81429 »S1 - T#le*! 2B374 

r BRIDGEND Adare SET 1 

Freehold rc»««fon*TF , 
ouuevina a P,V2SJe5ll.*1“ ** ” 
the P 

£700 P-*. o^r 
Tcnaer date 6*h July 19*< 
47. station ftd- Fort Talbot 

UhTl IMM 0839 

UNUSUAL DEVELOPMB4T OPPORTUNITY 

MARBELLA 
65,000 sq msires sf magnifleent beach front land apposha the most 
famous re SIS u re rtt on the Costa dot Sol. PermlssJoo granted and plans 
completed (or 640 units. Spanish Government Loan and local grants 
available for Die construction ot Aparthotel or other high density project. 

FREEHOLD PRICE S3.780.000 US DOLLARS 
Telephono 

OSCARS INTERNATIONAL PROPERTY 
. MaibcHa (3452) 7*4134 

' OR POTTERS ft CO. 01-493 7873 

SOUS UNITED STATES REAL ESTATE WYESIMENT 
This 6.000 acre mostly unimproved tract located in increasingly popular 
central Texes combines rugged hills, valleys and several lakes with dean, 
unpolluted air Bnd water. Its worm and dry climate could be considered 
Similar to that of a country bordering the eastern Mediterranean Ses. ThiB 
property, which has increased steadily m value over the past years, would 
be perfect *or a scenic, femora hideaway, 

calf area code 713 528-7088 on weekdays from 8 am to 5 pm central Pm* 
for further details 

Off CornhiKI 
820 sq. ft. Offices 

£15.500 put. 
Winboume Martin French 

59 Carter Lane. EC4 
01-24* 0246 

International 
Property 

IBIZA 
BALEARES ISLAND 

FOR SALE FOR YOUR NEXT 
HOLIDAYS FREE AND COMPLETELY 

EQUIPPED 

STUDIOS AND 

APARTMENTS 
Located directly o nthe sea, laundry 
and all necessary kitchen 
•appliances Included. Firm prices 
until October from £7,300 to 
£17.500. Visible from May to 
September. Free flight for one Sraon In tourist class at tourist 

e at the moment of signing tha. 
contract. 

Write to HA Aneafoni 
via Belvedere 22. 6962 VtsaneCa ' 

Swftzoriend 
or phone (091) S1.72J7 

PROPERTY INYESTHERT 

IK SWITZERLAND 

STILL SOME APARTMENTS 

FOR SALE 

From Studio to -4 rooms, in 

prestigious building in 

Verbler/Valafs ale. 1.500 m 

Sale direct from builder 

Information: 
J. VMtaL 04-1836 Verbtar 

Tel: 010 41 26/7 55 45 
Telex: CH-473 325 

hMteftpwmto 

COMMERZBANK A 
AKTItWe£ilLLgCH«FT 

RIGKTS OFFER 

8 per cent. Bond Loan of 1984/1989 
(with Warrants attached raving the right to subscribe for 

shares of Commerzbank Aktiengeseflschaft) 

By virtue of die audiority granted at the Annual General Meeting 
of ihe Company held on 18th Ms* 1984, the Board of Management has 
decided to issue DM,300,000,000 nominal 8% Bond Loan 1984/1989 
(with Warrants attached giving the right to subscribe for shares of 
Commerzbank Akttengesdtediah) (the “New Bonds"), The New Bonds 
of DM.300.000,000 nominal are being offered at an issue premium of 
20% by way of rights to the Company’s shareholders on the ofc 

One DM.500 nominal New Bond for every 
30 shares of DM JO nominal hdd. 

The New Bonds are being offered on the terms of die Company's 
announcement dated May. 1984 in which the rights attaching to die New 
Bonds are sec out in fulL Copies of che announcement with an EngSsh 
translation, are available on request at the office of the London Paying 
Agent; S.G. Warburg & Co. Lei 

It is not mended to seek quotation for the New Bonds on The 
Stock Exchange, London, 

PROCEDURE IN THE UNITED KINGDOM 

Holders in the United Kingdom wishing to taka up rights must 
lodge the foilawing:- 

Bearer Share Certifkaces—Coupon No. 42 
London Deposit Certificates for marking—Square No. 5 

and apply during the subscription period from 30th May, 1984 to lldl 
June, 1984 inclusive, at the offices of the London Paying Agent:* 

SJG. Warburg & Co. IxdL, 
Bond Department, 
33 King William Street, 
London, EC4R 9AS 

between lO.DOajn. and 3 JOpjn. where lodgement forms are obtainable. 

Payment muse be made in fuS on application. Temporary Receipts 
win be issued. 

Holders wishing to make payment in Sterling should agree the 
applicable rate of exchange with the London Paying Agent. 

Subscr&erswifl be advised at a later date when the New Bonds are 
’ available to be exchanged for Temporary Receipts, 

S.G. Warburg & Co. Ltd. 
London Paying Agent and Depositary 

1st June, 1984 

LAFARGE COPPEE 
(CIMENTS LAFARGC) 

7!j% 1972/1967 FT 155*000.000 

NOTICE IS HEREBY GIVEN to Bond- 
holders of the above-menttooed toao 
that the amount reoeemaoie on July 1. 
1964 i.e. FF 10.000.000 was bought 
in the market. 

Amount outstanding: 
FF 45.000.000. 

The Trustee 
. FINIMTRUST 5 A. 
UncetnCxxiru. 
June 1, 1984. 

The Supervisory Directors of 
THE TRUST MAATSCHAPPIJ 

CURACAO 1 B.Y. 
(Formerfv N.V. > - 

at Amsterdam will convene a meeting 
of then- bowers of ttrtnoi« in I be 
Hilton Hotel, Aaollolaan 138. Amster- 
dam. oa June 20tn. 1B84 of 10.3u a.m. 
To be entitled to attend tMs maatlog. 
holders of ocrtMcatoe ate rewired to 
deposit their warrants or cerOheetes 
BY June isth. 1984 with Bank Mm 
and Hope NV. Amatordam. 

The Supervisory Directors .of 
THE TRUST MAATSCHAPPIJ 

CURACAO 2 B.V. 
(Formerly N.V. > 

ax Amatordam will convene ■ meeting 
of their borom of cartHbcatos In the 
Hilton Hotel. Aoollotann 138. Amster- 
dam, oo June 29th.. 1084 at 10.30 a_m. 
To be errdtlod to attend this meeting, 
bntdera of -certMcatos are roqulred to' 
depo«t their warranto «* certWcats-ir 
bv Juae 13th. 1SS4 with Bonk Mees 
and Hope NV. Amsterdam. 

HYDRO QUEBEC 

USlSO.rWIQOII 9uk, DEBENTURES 
. DUE 1ST JULY 1993 

Debentures covering USS1.200.000 haw 
baea purchased on the market to tottofy 
one Purchase Fund due 1st July 1984. 

U.S.$ 300,000,000 Floating Rate Notes due 1995 
with Warrants to purchase 

U.S.5150,000,00010K% Bonds due 1991 

In accordance with the provisions of the Notes, 
notice is hereby given that for the interest period 

from May29.1984 to November 29.1984 
the Notes will cany an Interest Rate of 121 Me % PA 

The interest payable on the relevant interest payment date, 
November29.1984against coupon n°3 will be 

U.a$648r47 per Note. 

Tha Focal Agent 

KREDIETBANK 
S.A. LUXEMBOURGEOISE 

BARQUE HANDLOWY 
W. WARSZftWIE S.A. 
USD 30 million bonds loan 

1978/88 floating rate 

The rate of interest applicable 
for the tbc months period 
beginning on 31st May 1984 and 
set by the Reference Agent is 
13{% annually. 

EXTENDIBLE AT THE. HOLDER’S 
OUT ION TO 1992 (1HD ISSUE} 

Tha Intarwst rate applicable to tto above 
Notes in; resbaet ot tha six month period 
command no Wednesday. SOtb May 1984. 
has been fixed' at lauisK par wmm. 

Notes . will be poM on Friday, 30th 
November 1984 against presentation of 
Coupon No. 4. 

BANK LEU Ml TRUST COMPANY 

PrinclpNFPavino Max 

AUSTRIAN ELECTRICITY 
U^$15,000,000 6%% Guaranteed Bonds 1986 

SJG. WARBURG & CO. LTD., announce that Bonds for the nominal amount of US$900,000 
have Ceen drawn for the redemption instalment due 1st July, 1984. 

The distinctive numbers of tha Bonds, drawn In the presence of a Notary Public, are as follows:— 

4251 4252 4257 4273 to 4275 4279 to 4281 428610 4292 
4329 4330 4354 to 4356 4356 to 4378 4402 to 4418 4420 to 4422 
4439 4447 to 4449 4462 to 4477 4479 4480 4600 to 4512 
4522 to 4550 4561 to 4572 4584 to 4566 4604 4606 to 4611 
4613 to 4625 4628 to 4630 4636 464610 4648 4662 
4707 4717 to 4726 4757 4758 4760 to 4763 4774 to 4777 
4786 4787 4806 4807 4612 to 4820 4631 to 4835 4857 to 4868 
4001 to 4903 4961 to 4974 4991 to 4993 5043 to 5046 6047 to 5052 
5163 to 6165 5178 to 5208 5210 6211 5214 5219 to 5221 
5255 to 5261 5319 to 5321 5324 5329 to 5333 5346 5347 
5364 5365 5367 to 5392 5399 to 6401 541610 5446 5446 to 5450 
5453 to 6456 5460 to 5482 6466 5469 to 5473 5476to 5480 
8482 tO 5484 5486 to 5496 5499 5501 6517 to 5530 
5533 to 5540 65S2 to 5563 5566 5567 to 5570 5577 to 5583 
5585 to 5593 5597 -to 6600 5602 5603 5609 5611 5612 
5622 5623 5631 5633 to 5641 5650 to 5669 5678 to 5682 
5667 5688 5690 to 5700 5702 to 5768 5770 5771 5773 5774 
5777 to 5787 5789 to 6793 6799 6800 5802 5804 to 5807 
5809 5811 5813 5814 5821 5822 5827 to 5839 
5844 5845 5847 5850 5852 585510 5864 
5889 tO 5947 5958 to 5962 5965 5967 to 5982 5985 
6996 to 5998 6000 6001 6003 6004 6013 to 6016 6020 to 6033 
6035 6039 6041 to 6105 6116 8117 8120 
6138 6172 to 6175 6185 to 6188 6191 6223 
6259 to 6263 6266 to 6273 6275 6276 6293 to 6321 

On 1st July, 1984, there will become due and payable upon each Bond drawn for redemption, 
the principal amount thereof together with accrued interest to aid date at the office of:— 

S.G. WARBURG & CO. LTD-, 
33, King William Street, London EC4R 9AS, 

or one of the other Paying Agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 1st July, 1984 
and Bonds so presented for payment must have attached all coupons maturing after that date. 

US$1,800,000 nominal amount of Bonds will remain outstanding after 1st July, 1984. 

The following Bonds drawn for redemption have not as yet been presented for payment:— 

1st July, 1983 
812 848 849 7095 TO 110O 1263 1264 

12808 12887 

1st Ally, 1982 
13920 14833 to 14935 14946 14947 

1st July, 1981 
2500 

33, King William Street, London EC4R 9AS 31st May, 1984 

CASSA PER IL MEZZ0GI0RN0 
US$25,000,000 6%% Guaranteed Bonds 1984 

NOTICE OF FINAL REDEMPTION 

Bomffioidera are advised that all outstanding Bonds are redeemable at par on 1st July, 1984 
2nd that interest wilt caa» to accrue on that date. 

Bonds are payable at:— 

S.G. WARBURG ft CO. LTD., 
33, King William Street. London EC4R 9AS 

or one of the other Paying Agents named on the Bonds. 

The following Bonds drawn for redemption on the dots stated below have not yet been 
presented for payment:— 

1st July, 1983 
19803 19839 to 1985& 

33, King William Street, London EC4R 9AS 31tt May. 1984 

L 



Habitat Mothercare moves ahead to £31m 
CONTINUING GROWTH has 
been shown by Habitat Mother- 
care witt pre-tax profits amount- 
ing to £30.62m for the year to 
March 25 1984, compared with 
£L9^Sm for the previous 39-week 
period- Turnover of this retail 
stores group expanded from 
£243-97m to £375.41211, excluding 
sales tax. 

A net final dividend of 45p 
has been recommended making 
a total of 6.5p for t3ie year, which 
compares with 4p for the nine- 
month period previously. Basic 
earnings per lOp share were 
shown as 18-2p (lLSp) and 
diluted as 15.7p (lO.lp). 

Sir Terence Conran, chairman, 
says that the new year has 
opened “very much according 
to plan." He looks forward with 
confidence to the year ahead. 

The result on a fuH year basis 
is a 33 per cent Increase in pre- 
tax profits from £22.9m to 
£30.6m on turnover up from 
£S09.7m to £375.4m. After tax, 
profits amounted to £19.2m, 
giving an increase in earnings 
per share of 35 per cent from 
l&5p to 18^p. As a related com- 
pany, Richard Shops is not con- 
solidated in these figures. 

New ventures during the year 
under review included Richard 
Stops, opening the first five 
stores in the new teenage cloth- 
ing “ Now ” and the start 

of a 50-50 partnership with 
Octopus Books. The mainstream 
Habitat Mothercare business also 
made further positive progress 
with 12 new store openings—five 
each fix' Habitat and Mothercare 
In the UK, and two for Conran's 
in the tJ.S> 

Together with resites and ex- 
tensions, this gave another 
198.000 sq ft of selling space. 
Excluding Richard Shops, there 
are now 521 stores trading 
throughout foe group with total 
selling space of 2412m sq ft In- 
cluding Richard Shops, there are 
732 stores and 24S4m sq ft of 
selling space. 

The “ renaissance ” of Mother- 
care UK continues, says Sir 
Terence. Five new stores were 
opened during foe year at 
Bognor Regis, Enfield, Gran- 
foam. F>1ifaY and Inverness. 
Merchandise for the autumn/ 
winter 1983 and spring/summer 
1984 ranges continued to develop 
a " new imagethe restyled 
catalogue added further momen- 
tum last autumn; and foe follow- 
ing foe redesign of some 40 
stores prior to Christmas a 
second batch la already well 
under way. 

“ Now,* foe teenage chain 
launched last autumn, is pro- 
gressing well and six further 
stores have opened since foe 
year end. 

At Richard Shops work is pro- 
gressing towards the reorienta- 
tion of merchandise and market- 
ing and the refurbishment of 
store layouts and presentation in 
line with the target customer 
profile. However, Sir Terence 
says it will be another year 
before the first tangible signs of 
♦hia programme are visible on 
the High Street 

Unlike Mothercare, every 
aspect of foe business has to be 
revised and the enhancement of 
retail systems and staff training 
are as essential as improvements 
to foe product range and 
marketing. 

In the UK, Sir Terence says 
that Habitat goes from H strength 
to strength.” New stores were 
opened during the year at Bath. 
Canterbury, Chelmsford, Leeds 
and Tunbridge Wells. A mini- 
store experiment begun In 
Lincoln is progressing to a 
second stage of development with 
two stores due to open soon. 

Hal’s is settling down. well, 
he says. Refurbishment of foe 
building has entailed considerable 
disruption of normal trade, but 
foe merchandise range has been 
pruned and refined and the' 
organisation created for future 
profitable expansion. Overhead 
costs have been reduced and a 
financially viable operating base 
established. 

Conran's in foe U.S- made a 

trading profit this year of 
$Llm (£790,000) after achieving 
its first profit , of $QJm last year. 
Annual turnover is now in 
excess of $32m (£23m); new 
stores at Willow Grove, on the 
outskirts of Philadelphia, and at 
White Plains, just north of New 
York, bring foe year-end total to 
10; additional warehousing capa- 
city and extra management re- 
sources have been secured—all 
malting for an optimistic future. 

Retailing is Europe has been 
difficult, says Sir Terence. Faced 
with a 12 per cent volume decline 
hf the French furniture market, 
trading profits of Habitat France 
have substantially decreased. 
Three recently launched Grand H 
superstores were able to con- 
solidate their position and early 
April saw the opening of a 
fourth superstore in Belgium, on 
the outskirts of Brussels, which 
baa been specifically designed 
for this new conception, more so 
than was possible with foe three 
ufariium de la Red ante acqui- 
sitions. 

In foe U.S., Mothercare has 
also made progress. Turnover 
has been continually strengthen- 
ing throughout the year to show 
a 12-month improvement of 10 
per cent Trading losses have 
continued to diminish—down to 
SOJm from foe 8L8m reported 
for the year to March 1983. 

Freshbake £0.1m over forecast 
IN ITS first end-of-year reoslts 
since coming to foe USM last 
September, Freshbake Foods, 
frozen foods manufacturer, has 
recorded a profit before tax of 
£ 1.56m, for foe year to March 31 
1984. 

Comparative figures are for 
foe six months to end-March 
1983 which produced profits of 
£803.000. 

The figures exceed by £114,000 
foe forecast made In the pros- 
pectus at the time of foe placing, 
and confirm the progress seen 
at midway, when foe result stood 
at £716.000. 

The final dividend of 0.6p is 
also in line with expectations, 
and lifts foe total to the antici- 
pated 0.8Sp per 5p ordinary 
share. 

Turnover of this Kent-based 
company was £3L3m (£U.46m 
for six months) from which foe 
group's operating profit emerged 
at £L66m (£650,000). The result 
was struck after interest charges 
of £126,000 (£55,000) but in- 

cluded interest receivable of 
£26,000 (£8,000). 

An extraordinary Item ot 
£311,000 (nil) consisted of ex- 
penses arising from the USM 
placing amounting to £139,000, 
and a deferred tax provision re- 
sulting from foe Finance Bill 
proposals of £172,000. The tax 
bill for foe year was £212,000 
(£107,000). 

The £L04m profit attributable 
to shareholders was £284,000 
short of the forecast figure, and 
the company retained £857,000 
(£496.000). Earnings per share, 
based on 21.6m shares being in 
issue for the whole 12 months, 
emerged at 6£6p (2.29p), a 0.16p 
improvement on foe forecast 

Commenting on foe results, foe 
directors arec onfldent of the 
company’s continued growth in 
the expended frozen food sector 
and for the future of foe com- 
pany, which, they say continues 
to increase its sales penetration 
In foe expanding frozen food 

market. 
The group's capital investment 

programme continued at a high 
level and amounted to £L9m. 
during the year. This should en- 
able the company to take full 
advantage of the many sales 
opportunities available, state the 
directors. 

Freshbake Foods has become 
foe volume brand leader in foe' 
expanding frozen uncooked 
savory pastry market, with its 
growth in the first quarter of 
1984 being far greater than that 
of its total market sector. 

Prknegrade continues to ex- 
pand its operations and 'now 
operates a national distribution 
service of frozen products to 
plant and private bakeries and- 
catering establishments. 

As regards -foe • future, foe 
directors say that' the company 
has a “very healthy” forward 
order position ‘ coupled with 
keenly priced purchase contracts 
and stock. 

Centreway 
disappoints 
with £0.13m 

7ft 
Manufacturers of road auction cleaners and hydrauBc equipment, 

civil engineering, building and road surfacing contractors, 
— manufacturers of concrete and g.rjr.jrfpaa «d roadatona .. 

return of 27% on capital employed. 

* Excellent underlying performance by 
all divisions. 

* Dividend increased by 8.3%. 

* Further strengthening of Group’s 
asset base. 

“For 1984 the directors remain hopeful that the 
varied spread of activities promoted by energetic 
management will produce another good result” 

RESULTS IN BRIEF 

Turnover 

Profit before tax 

Earnings per ordinary share 

Dividend per ordinary share - 

Net asset value per ordinary share 

1983 
£000 

1982 
£000 

1981 
£000 

60,191 53,067 42,416 

5,903 6,272 5,169 

30.94p 31.99p 25.86p 

6J0p 6.00p 4.00p 

208.780 184.28p 155.77p 

Coplea of the Annual Report and Accounts may be obtained from the 
Secretary, Johnston House, Hatchlands Road, Redhlll, Surrey, RH1180. 

PRE-TAX profits of Centreway 
Trust totalled £128.000 for the 
nine months ended December 31 
1983. In the previous full year 
the group reported profits of 
£313,000 

. The directors say the results 
for foe nine months were dis- 
appointing and largely reflect 
lower-than-antieipated figures 
from Centreway Industries—for 
the period pre-tax profits of this 
company fell to £27,000 
(£741,000 for year). 

They point out that the pros- 
pects for foe group are materi- 
ally dependent on the 40.9 per 
cent Investment in Centreway 
Industries. 

It ia anticipated, however, 
that the group will continue to 
inn kg useful progress in develop- 
ing its financial services busi- 

. nesses and that the George 
Whitehouse Engineering subsi- 
diary will continue to make a 
useful contribution to group 
profitability. 

For foe nine-month period, 
shareholders will receive a divi- 
dend of 0.75p (lp for year)—loss 
per 50p share rose to 35Ap 
(22.5p). The resolution to split 
the ordinary shares into 10 
units has been postponed. 

Net asset value per share 
.totalled 2884)p at December 81 
1983, compared with 119.8p as 
at end-March 1983. 

Tax for the nine- months took | 
£156,000' (£229,000 for period) | 
and minorities •'£120,000 
(£132,000). Extraordinary items 
added £7.000 (took £222,000). 

In a statin ent with foe nine- 
month figures, the directors of 
Centreway Industries (CWI) say 
that on foe basis of present 
economic Indications they anti- 
cipate that the benefits of the 
recent acquisitions will become 
apparent in the current year. 

For foe full year to December ' 
31 they expect profits before tax 
to show a- material improvement 
over the results of foe nine i 
months to last December. 

The nine-month figures, which 
excluded any contribution from 
foe usually "lucrative*’ quarter 
to end-March. reflect foe view, 
say foe directors, expressed in 
the previous year’s statement 
when it was anticipated that foe 
period would be one of continu- 
ing rationalisation of Inefficient 
activities, and building up the 
growth potential of foe group’s 
portfolio of existing and new sub- 
sidiary and related companies. 

In foe light of the group'a 
trading performance a final divi- 
dend of 12p is being recom- 
mended 

CWI has subscribed £100,000 
cash for 100,000 ordinary shares 
to Servls Home Services (SHS), 
representing 50 per cent of foe 
company's capital. 

Prior to the subscription SHS 
was a wholly-owned subsidiary 
of Servis Domestic Appliances 
In which CWI has a 50 per cent 
interest 

The audited balance sheet of 
SHS aa at March 311983 showed 
a deficit of net tangible assets 
of £3.2m. However, foe effect of 
subsequent trading and capital 
transaction has "very substanti- 
ally" reduced -this deficit • 

The Wellcome Foundation Limited 
~fc*haff'84 Intern FrivevW Reviewby the Chairman, Mr A J.ShQjperd, for the half year ended 

fin £rn £m 25th February 1984. 

Turnover 

Research and 
development 

Profit before 
taxation 

luxation 

Profit after 
taxation 

Capital expenditure 

fethaff'84 
fin 

Unaudited 

la te«‘83 
£m 

Unaudited 

Ftfyear'83 
£m 

378.3 313.8 674.4 

443 37.6 80.9 

42.7 32.0 61.2 

18.8 122 23.3 

23.9 19.8 37.9 

27.0 18.5 38.5 

3873 358.0 367.4 

Group turnover for the first half of 
the financial year amounted to 
£378.3m. This fe€64.5m greater 
than the corresponding period last 
year and represents an increase of 
21^ It is estimated that 5% of the 
sales increase is due to currency 
movements. The main increase in 
sales has been achieved in the 
United States. 

Profit before tax amounted to 
£42.7m, an increase of £l0.7m 
representing 33% Again this 
increase was substantially due to 
the performance in the United. 
States. 

Capital expenditure fbr the half . 
year amounted to£27m. 

During this half year Cerium,' 
our new muscle relaxant, was 
launched in the United States 
following the successful launching in 
the United Kingdom the previous 
year-Boththeseterritorieshave ■ 
shown good responses to this 
product 

The Wellcome Foundation Limited is 

distributions received by the WeflcomeDust which is the sole shareholder, are applied to the 

support of medical and veterinary research in universities and hospitals throu^icw the world. 

The Wellcome Building, 183 Euston Road, London NWI2 BP. Tel: 01-387 4477 Wellcomel 

Local management bas been 
strengthened and foe restyling- 
and repositioning of foe mer- 
chandise. and development of 
prototype, “new image" stores are 
promising. However, Sir Terence 
points out, there is still much to 
be done in implementing the 
new style ot merchandise, dis- 
play and distribution throughout 
this widely spread chain before 
embarking on further expansion. 

Mothercare in Europe reported 
a loss last year of £112,000 com- 
pared with a profit in the pre- 
vious year of £267,000. The main 
reason was that the economy in 
most countries of operations was 
unfavourable. Pricing policy had 
also become inflexible and un- 
competitive in some areas which 
has been remedied. 

Operating profits increased 
from £22.3510 to £34J)lm. In- 
terest on convertible unsecured 
loan stock came to £3.7m 
(£2.66m) and provisions for foe 
employee profit-linked share 
plan took £800,000 (£350.000). 

Tax came to £lL39xn 
£7.33m. Extraordinary debits this 
time took £4J>m and there was a 
debit for translation adjustments 
of £858,000 against a previous 
credit of £2.97m- Dividends will 
absorb £6R8m (frL23m) leaving 
retained balance down from 
£10.74m.to £6.99m. 

See Lex 

ff 

? M 
& isjsj&if. 

Sfr Terence Conran (right), chairman of Habttat-Motbercare, with Mr Ian Peacock, groan 
financial director; They reported profits ahead to £31m for the year to March 25, 1934, and 

expressed confidence for the current 12 months 

Lynton rises to £1.8m and payout up 16% 
A TURNROUND from losses of 
£86,000 to profits of £467.000 in 
property trading was largely 
behind a £398,000 rise, or 28 per 
cent, to £l-81m in taxable profits 
at Lynton Holdings in foe year 
to end March 1984. . 

Property trading results more 
than offset an overall £200,000 
loss, aaginst a £57,000 profit,' 
from related companies. Invest- 
ment profits from related com- 
panies slumped from £172,000 
to £14,000 while trading losses' 
Increased by £99,000 to £214,000. 

The taxable- result. also; 
included higher income from' 
investment properties of £2.77m 
(£2.6im) and interest receivable 
of £470,000 (£427,000). Interest 
payable amounted to £947,000 
(£908400) and administration 
expenses were £745,000 
(£819,000). 

Gross rental income from 
investment properties was 
£3.39m (£3JLm). 

A higher final dividend of 5L3p. 
has been recommended which 
lifts the total' payout by 16 per 
cent In 5.5p (4.7Sp) with earn- 
ings per share shown as 1047p 
(9.35p). 

Tax took £631,000 (£377,000) 
and minorities accounted for 

HIGHLIGHTS 
Lex takes a look at the Reuters flotation and gives its view 

on the price which investors should subscribe following indica- 
tions from Wall Street. It also <»«miinwt .the full-year results 
from H&bitat/Mothercare, which yesterday announced pre-tax 
profits up from £22An to* £30.6m, and particularly the prospects 
for the continued expansion of the Conran empire. Finally, 
Lex .analyses the stock market, which had another bad day. 

£128,000 (£106.800).: After divi- 
dend payments, there win be a 
retained, revenue profit . of. 
£504800 (£457800): 

Bank balances and short term 
cash deposits at foe year end 
amounted to £4.72m (S<66m). 

An independent professional 
valuation as at March 31 of-foe 
group’s investment* properties 
amounted to' £5L96m. In addi- 
tion. foe group’s share of a pro-' 
perty in foe VJL, owned by a 
joint venture was .valued at. 
6485m, resulting in a total sur- 
plus for the year on revaluation 
of ELSftm. Net assets per share 
were 407p (364p), an increase of 
HR per cent 

Lynton’s- redevelopment at 
Slough of 70,000 sq ft of new 
warehouse and industrial units' 
has been completed and five out 

of seven buildings have been let 
The company has purchased, 

and funded, on an income Bharine 
basis with Clerical Medical and 
General Life Assurance Society, 
a shop and office building of 
12J0O0 sq ft at 7/8 Conduit 
Street London WL Substantial 
renovation works, with the 
tenants, ^amaining it» .occupation, 
are being carried out to bring foe 
'building up to modem standards. 
The total cost of foe project is 
m 35m _ 

Also during the year a free- 
hold shopping centre, • Crown 
Walk, High Street, Taunton, com- 
prising 12 shops with a total area 
of 27,000 sq ft was purchased for 
just under £l.lm. Lynton’s 
scheme to up-grade and revitalise 
foe centre should increase foe 
current income of £100.000 per 

annum considerably within the 
next few yean. 

Another- addition to its invest- 
ment portfolio Lynton has a free- 
hold shopping parade at Stopsley, 
near Luton, comprising 12 tmftg 
with a total area of 19800 sq ft. 
And following works of improve- 
ment -the .company expects the 
current income of £29.000 per 
annum to more thfurtriple within 
two years. 

An office scheme at'Epsqm was 
completed during the. year, let 
to Petroflna (UK) aid. sold to 
a fund at a satisfactory profit, 
foe directors say. 

Lyn Town, a related company, 
continues to suffer from foe eco- 
nomic problems of the North 
West and results are currently 
disappointing. 

The shopping centre of 
42800 sq ft at Middleton, South 
Leeds, being carried out by 
Marshall Lynton. was recently. 
completed on programme and 

■Die majority of shops have been 
let 

WeH located shop refurbish- 

v-ifc n 

is* 

ment-schemes-are presently being 
carried out at Blackpool, Kendal, 
Darlington and Disc, all of which 
Lynton anticipates will produce, 
satisfactory trading prints fat 
the group. 
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Offer for Sale by Tender 

S. G. Warburg & Co. Ltd. am N. M. Rothschid & Sons Limited 
of57,000,000 B Ordinary (Limited Voting) Shares ("B Shares") of 10p each 

(or sue* other number as may be determined as mentioned in the prospectus) 
at a Minimum Tender Price of 180p per share. 

Price Range Indication 
S. G. Warburg & Co.Ltrf. and N. M. RothschBd & Sons Limited announced on 31 st May, 1984 that the current 
indicated public offering price range in the United States offering was the U.S. dollar equivalent of 

196p to 21 Op per B Share. 

It is expected that the Striking Price and the basis of allocation will be announced to TheStock Exchange at 3.00p.m. 
on Monday, 4th June. 1984 or as soon as practicable thereafter and that Letters of Acceptance will be posted to 
successful applicants not later than Friday, 8th June, 1984. Dealingsar&expected to commence shortly after the 
basis of allocation is announced. Dealings prior to receipt of a Letter of Acceptance will be at the 
applicant’s risk. A person so dealing must recognise the risk that an application may not have 
been accepted to the extent anticipated or at alL 

Applications for the B Shares now being offered for sale must be received by 5.00 p.m. today Friday, 
1 st June, 1984 except that applications despatched by post and received riot later than 10.00 a.m. on 
Saturday, 2nd June, 1984win be treated as valid. \, 

Copies of the prospectus with Application Forms, on the terms of which alone applications may be made, 
may be obtained from:— 

S. G. Warburg ft Co. Ltd. 
33 King William Street * 

London. EC4R 9AS - 

N. M. Rothschild & Sons Limited 
New Court 

St. Swithiris Lane 
London EC4P 4DU 

Cazenove&Co 
12 Tokenhouse Yard 
London EC2R7AN 

Hoare Govett Limited 
Heron House 

-319/325 High Holbofn 
London WC1V7PB 

Bank of Scotland 
3rd Floor 

55 Old Broad Street 
London EC2P2HL 

.Barclays Bank PLC 
-Newissues Department 

• P.O.Box 123 
Fteetway House 

25 Farringdon Street 
London EC4A 4HD 

and at the following branches of Bank of Scotland:— 

■53 Castle Street 

Aberdeen AB9 8 AJ 
11-19 Reform Street 
Dundee DD1 9AU 

Registrar Department 
26A York Place 

Edinburgh EH1 3EY 

llOSt. Vincent Street 

Glasgow G25EJ 

and at the following branches of Barclays Bank PLC:— 

. 8 Angel Court 

Throgmorton Street 
London EC2R 7HT 

P.O.Box 34 
63 Colmore Row 

Birmingham B3 2BY 

■ P.O.Box 207 

40 Com Street 
Bristol BS997AJ 

P.O.Box 69 
121 Queen Street 

Cardiff CF11SG 

37 Park Row 
Leeds LSI 1HS 

P.O.Box.No.357 PJD.BoxNo.lDA . P.O. Box 2 . . .. 
17 York Street CoHingwood Street 30 High Street 

Manchester M60 2AU Newcastle-upon-Tyne f'-E99lDA Southampton S097AB 

1st June, 1984 
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UK COMPANY NEWS 

--- RAINFALL in 
■ —   fllsruptioDr in .New 
Zealand operations and difficul- 
ties In : UK retail trading 
aftrarsel? affected results at 
Thomas' Borthwick & Sons for 

-the first air months to April 1 
J984- A downturn from pre-tax 

. profits of £3.09m to losses of 
£98M00 ww shows by this Inter* 
national meat trader, while turn- 
over slipped from £273-27m to 
SSSSiTm. 

• -The directors say it is unlikely 
that-the outcome of the second 
half, can restore full year profits 
m last year’s level. In the pre- 
vious second half pre-tax profits 
came to £711,000. 

- They say that borrowing con- 
tinues to be kept under tight 

. control.and within budgeted 
levels. 

- At the last AGM the directors 
'warned' that the year would start 
slowly but were still hopeful 
that profits would not be too di* 
similar- to those achieved in the 
previous fall year. 

There is again no interim 
dividend-—last year a single 
QLOIP payment was made. Half- 
year losses per lQp share were 
shown as LS3p (earnings 3-81 p). 

The directors refer to prob- 
lems caused by rainfall in Aus- 

dives to £888,000 deficit 
DIVIDENDS ANNOUNCED 

Edbre Holdings "!!!"' 4 
Eaetgy Services   0.68 
Freshbake  _  o.6t 
Habitat Mother care   4.5 
Lynton Holdings   3.3 
HAG Group  int 10 

Current 
Date Corre- Total Total 

of spondiog for last 
payment payment div. year year 

3rd int 2.75U' July 13 2.75 — 11 _ mi — 0.01   — 1.8S 2 
— 1 0.751 1 

— 0.6 
Aug 6 

Aug 24 

July 14 
July 2 

6 
1.13 

— 0.85 — 

Z93 
8 

6.5 
5.5 

41 
4.75 

— 20 
Dividends shown pence per share net except where otherwise stated. 

Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition Issues, t USM stock. 
5 Unquoted stock, f For nine months. || Gross throughout. 

traiia, resulting: In a 'holding 
back of stocks by fanners and a 
consequent considerable redac- 
tion in throughput in the works 
there. 

Wet weather in New Zealand 
caused the season to run very 
late, say the directors, with a 
resultant delay to the start of 
profitable operations. Also, 
demands of EEC inspection 
teams caused considerable dis- 
ruption to activities, unforeseen 

expenditure and strong union 
resistance. 

In the UK trading and manu- 
facturing performed satisfac- 
torily, bat trading difficulties at 
Matthews Butchers led to the 
decision to dose nearly 40 loss- 
making shops. 

Tax amounted to £368,000 
(£643.000). At the attributable 
level there was a deficit of 
£996,000 against a previous profit 
of £1.97m. 

• comment 
Alas, poor Borthwick. The 
reasons for the latest loss— 
fl.lSm on a true comparable 
basis—may be chiefly outside the 
group's control, but all this bears 
hard on the stockmarket's con- 
fidence. Indeed, though the 
sequence of drought followed by 
record rainfall muse obviously 
make for a poor comparison 
between the last two sets of 
interims, this kind of swing is 
in the nature of agribusiness, and 
ought not to excuse losses on this 
scale. Yesterday's 3p fall In the 
share price, to 17p, affords the 
odd spectacle of a group with 
sales of over £0.5bn and a market 
worth of under £9m. And, as it 
happens, the ' market’s implied 
view on Borthwick’s management 
was rather home out by another 
set of figures yesterday—those 
of USM-quoted Freshbake. This 
was the company, it will be 
recalled, which Borthwick dis- 
posed of In 1981 on grounds of 
unacceptable losses (£0.7m, for 
Instance, in 1979). In the year 
to March 1984, Freshbake—under 
the same management as in its 
Borthwick days—made £1.6xn 
pre-tax on sales of £31m. 

Energy Services fully recovers to £1.68i 
FULL RECOVERY was achieved 
by Energy Services and Elec- 
tronics through, the second six 
months and the group finished 
the 1983 year with pre-tax profits 
of £l-68m, an improvement of 
£L01m over the depressed 
£666,000 ' reported the previous 
year. 

The results were struck after 
deducting a Neve Audio loss of 
£872,000 and a Neve Radio Tele- 
phones deficit of £276,000. There 
were no Neve Audio exceptional 
losses for the year—these 
accounted for £303,000 in 1982. 

Earnings for 1983 emerged at 
2A8p (0.SBp) per lOp share and 
a final dividend of 0A75p (O.fip) 

lifts the total from lp to L125p 
net. 

Turnover, at £20.13m, was 30 
per cent higher than in 1982 and 
the results for the first three 
months of the current year show 
an increase in rental demand 
throughout Europe. Turnover of 
the rental companies for the 
period was 40 per cent up com- 
pared with the first quarter of 
1982. 

The electronic equipment 
sales companies had a mixed 
start to the year but are expected 
to end 1984 with higher profits 
than 1983. 

Losses in the two Neve busi- 
nesses and Lion. Oil Tool are so 

far slightly lower than a year 
ago and overall, group profits 
for 1984 should exceed those of 
the past year. 

Group activities consist of 
rental and sale of electronic 
equipment with a small interest 
in providing engineering ser- 
vices to the oil industry. 

Pre-tax profits were after 
taking account of net interest 
charges of £724,000 (£694,000) 
and depreciation of £L82m 
(£1.42m). 

Tax for 1983 accounted for 
£732,000 (£320,000). The charge 
comprised £434.000 overseas tax 
payable in France, Germany and 

Holland. £293.000 in respect of 
UK profits and £6,000 ACT. 
being £181,000 payable on divi- 
dends declared out of 1983 pro- 
fits, less £176,000 recoverable 
from previous years. 

Available profits amounted to 
£897.000 (£76.000) from which 
dividend payments will absorb 
£424,000 (£376,000). 

In their interim statement 
(pre-tax profits then were 
£600,000 higher at £812.000) the 
directors said the improvement 
in profits confirmed the recovery 
forecast in the chairman's last 
review. Profits for the full year 
.were expected to show further 
progress. 

Profits rise 
to £2*5m 
at Edbro 
Profits rose by £900,000 to 

£2.5m before tax at Edbre (Hold- 
ings), engineers, in the year to 
end-March 1984 and the dividend 
is being lifted by 20 per cent to 
6p by a final payment of 4p. 

The profit was achieved on 
sales of £2Um, against £18.4xn, 
and was struck after lower 
interest payable of £100,000 
(£200.000). 

Earnings per share came out 
at 26p (L7p) after tax of £400,000 

The current first half-year is 
expected to produce profits 
similar to last year's £Llm, but 
trading conditions remain too 
uncertain for the directors to 
predict the full year’s outcome. 

LCA seeks funds for its 
London poster purchase 
London & Continental Adver- 

tising Holdings today announces 
details of the share offer it is 
making to finance its acquisition 
of London & Provincial Poster 
Group, a company more than 
four tunes its size. 

LCA is raising £14.65m net of 
expenses via an offer for sale of 
1325m new Shares at 120p each. 
The rest of the £19zn purchase 
orice will he financed by bank 
loans. 

The deal will make LCA one 
of the largest paster advertising 
contractors in the UK along with 
Mills and Allen, which also has 
financial and insurance broking 
Interests. 

LCA. owns 20 per cent of the 

UK’s 170,000 poster sites, and 
the acquisition will add a further 
30,000 sites to Its portfolio. 
L & P is currently owned by 
Reed International, the paper, 
printing and publishing group, 
which had intended to sell its 
poster subsidiary to Central 
Advertising Company of the U.S. 
until negotiations broke down 
last March. 

The combined group would 
have made £L6m before tax last 
year on turnover of £22m. Appli- 
cations for the new shares open 
next Wednesday, and dealings 
are expected to begin on the 
full market—LCA is moving up 
from the USM—the following 
Wednesday. 

Losses cut 
at Manor 
National 
Losses were reduced at Manor 

National, the vehicle sales and 
leasing group, with results for 
the year ended 1983 showing a 
pre-tax deficit down from 
£198,000 to £53,000. An improve- 
ment had been predicted at mid- 
way, but the company was unable 
to maintain the interim surplus 
of £37,000 in the second half. 

As has been the case In each 
year since 19S0. there will be no 
ordinary dividend. 

Group turnover increased from 
£56.4m to £59.67m, and tax 
doubled to £62,000. Before an 
extraordinary debit of £284,000 
(£174,000) losses per share were 
down from L7p to L5p. 

M & G up 
26% to 
£3.1m at 
midway 

BUOYANT SALES and markets 
in the UK together with a good 
performance by high yielding re- 
covery stocks enabled M & G 
Group, unit trust managers, to 
push taxable profits up by 26 
per cent from £2,48m to £3.14m 
in the six months to end of 
March 1964. 

Ibe interim results, as dn pre- 
vious years, take no account of 
the group's life assurance busi- 
ness which experienced a 
H marked expansion " in the first 
half. 

The directors are looking for- 
ward to continued expansion in 
this area despite the abolition of 
life assurance premium relief, 
and appropriate investment is 
being made to maintain and im- 
prove the group's services and 
product range. 

The interim dividend has been 
lifted 25 per cent to lOp and the 
company hopes at least to main- 
tain last year’s final payment of 
12p. 

Trading profits for the period 
were £2.71m, against £2.16m, and 
the taxable result included divi- 
dends and interest of £428,000 
(£319,000). 

Net asset value per share by 
the end of the period had moved 
ahead to 259.7p com oared with 
21S.7p at the end of last Sep- 
tember and 181.34p a year ago. 

H3CA, a high interest cheque 
account was launched in Janu- 
ary and the interim results in- 
clude a £147.000 charge In 
respect of development and set- 
up costs. 

• comment 
With stock markets around the 
world booming, units trusts 
groups have seen the value of 
funds under management, on 
which they charge a percentage 
fee, rise dramatically and ait the 
same time have sold new units 
hand over fist M & G*S unit 
trusts grew from £124bp to 
£1.48bn in the- six months to 
March. And at the same time 
Its annual charges have been put 
up from i per cent to | per cent, 
though that is still below the 
competition. Marketing funds is 
not, perhaps, M & G's strongest 
point and no new ones were 
launched in the period, but even 
so there was good growth in 
“ front-end " charges from unit 
sales. M & G reties more than 
its rivals on the annual charge, 
which makes its earnings more 
stable, and there should be 
further to come from higher 
charges in the second half. The 
life business—whose profits are 
only included at the year-end— 
seems to have survived the aboli- 
tion of Life Assurance Premium 
Relief, and should be seeing more 
of the -profits from business done 
earlier. So the year's profits 
could reach £7Jm (£6m), giving 
a p/e of X3-3 on the shares at 
625p, down 5p yesterday. 

These securities having been placed, this announcement appears as a matter of record only 

New Issue --   April 1984 

Istituto per la Ricostruzione.. Industriale 

LIRE 150,000,000,000 
Floating-rate bonds due 1989 

With Warrants to purchase 
saving shares of STET 

Society Finanziaria Telefonica S.p.A. 

Banca Commercials Italians 

Credito Jtaliano 

COFIR! S.p-A. 

Banca Nazionale del Lavoro 

Banco df Roma 

SIFA S.p A. 

Brewers—Weymouth & Redruth 

J A. Devanish pic announce unaudited Group Results for the 
24 weeks ended 16th March, 1984. 

Theso securities having been placed, this announcement appears as a mailer of record only 

New Issue nMBb. mm Apri] 1984 

Istituto per la Ricostruzione Industriale 

LIRE 150,000,000,000 

Floating-rate bonds due 1991 

With Warrants to purchase 

saving shares of STET 
Societa Finanziaria Telefonica S.pA 

Banca Commercial Italians 

Credito Italiano 

COFIRIS-p-A. 

Banca Nazionale del Lavoro 

Banco di Roma 

SIFA S.p-A. 

This Year Last Year Full Year 

£000 £000 
to 30.9.83 

£000 
Turnover—excluding VAT. 8,701 8,268 22/169 
Profit before Tax 200 125 1,924 

Corporation Tax 
(estimated at 389fi) 76 47 726 

Profit after Tax 124 78 1,198 
Preference Dividend 6 6 12 
Profit attributable to 

Ordinary Shareholders 118 72 1,186 
Interim Ordinary Dividend 83 83 — 

Total Ordinary Dividend — — 377 
Ordinary Dividend 

per 25p share 2.25p Z25p 10.25p 

The half year results show some Improvement over lost year, although, 
as usual, the profit is a small percentage of what we hope to achieve 
for the full year. 

if genera! trading for the second half of the year is similar to last year 
we anticipate an increase in the overall profit for the year. 

R. S. Hargreaves, Chairman. 

Warrants will be posted on 29th June payable on 2nd July to share- 
holders on the Register at dose of business on 15th June. Ordinary share 
Register closed 16th June to 29th June. 

FULCRUM 
INVESTMENT TRUST PLC 

Interim Financial Statement (Unaudited) 
for the six months ended 30th April 1984 

Six mouths Six months 
ended ended 

30th April 1981 30th April 1983 

Revenue after Loan Interest £101,128 £90,244 
Net available for Dividend 
DividentCost 

£604)11 £53,640 

25p Income Shares £524300 £50,400 
CL20ppJL) (Z10pp.s.) 

£1,443,572 Net Assets at Valuation 
Net Asset Value 

£1,769,340 

per Income Share 41.16p 40.61P 
per Capital Share 6£lp 3.87p 

MAUNBY Managers: Ma' Forester House, 4 
Investment Management Ltd., 

Street, 
Harrogate, North Yorkshire. HGl 5BJ 

The Lombard 
14 Days Notice 
Deposit Rate is 

% 
per 

Ifimmum ttopojrt 
£2.500 

The Lombard 
Cheque Savings 

Rates are 

Wherf the ba tone* Is 
£2.500 and cner 

WhsnilM balance fe 
£25010 £2.500 

I nmharH 17 Bruton $u London W1A 3DH. 
E-UIIIUCIIU : 

J , ' For details phone 
North Central 01-409 3434 Ext 484 

Ttiis advertisement appears css a matter of record only 

E 
AMER GROUP LTD 

has successfully completed a private placing of 
600,000 free A-shares at FIM 130 per share to raise 

F1M78 million (£9.7 million), in addition, the free A-shares of the 
company have been admitted to the Official Usr 
of The Stock Exchange in London, and are listed 

on the Helsinki Stock Exchange. 

The placing was carried out by— 

MORGAN GRENFELL & CO. LIMITED 
23 Great Winchester Streer 
London EC2P2AX 

KANSALLIS-OSAKE-FANI00 
Aieksanterinkatu 42 

00100 Helsinki 10 
Finland 

In conjunction witn 

CAZENOVE&CO. 
12 Tokenhouse Yard 
London EC2R7AN 

and at The Stock Exchange 

S3 ELBAR INDUSTRIAL PLC 

Encouraging Start to ’84 
Mr Peter McMuihie, Chairman, sounded a confident note when 

addressing shareholders at the Annual General Meeting. 

He said that helped by buoyant levels of consumer expen- 
diture and the start of the industrial recovery, the performance 
of the units central to the long term strategy of Elbar during the 
first three months of the current yeai; had been encouraging 
and confirmed hopes for the future. 

Increasing emphasis had been placed on financial control 
over the past 12 -months resulting in a reduction of bank 
borrowings, and the programme of disposing of surplus proper- 
ties which realised £900,000 in 1983 continued with offers of a 
further £600,000 in recent weeks. 

He concluded’ “We are confident that the combination of 
new management, tight financial control, and the strategy 
adopted, will result in a much improved financial performance^ 
although the disposal of surplus properties and loss makers 
will clearly affect this yearb results to a substantial extent? 

Gzpiescf the Report aiKl Accounts can be obtained from The Secretary, 
Elbar Industrial PLC, 6John Sreet, London WON2ES. 

ti 

t: 

Fi rst Charlotte Assets Trust 

Investment in the Unlisted Securities Market 

Extracts from the Chairman's Statement in the 1984 Annual Report: 

12.1p. Thus nearly three years after First-Charlotte Assets Trust 
-was launched, its net asset value has increased by 54% (taking into 

account the effects of the rights issue made during the year)’.' 

1983/1984 NET ASSET\ALUE +13% 

.-sjORY & SlMp 
V —PURI rr r IMITTFI muPAwv A* -PUBLIC LIMITED COMPANY - 

INVESTMENT MANAGEMENT WORLDWIDE. 
ONE CHARLOTTE SQUARE -EDINBURGH EH2 4DZ. TELEPHONE 031-2251357. 

To: Ivory & Simepic 
One Charlotte Square, Edinburgh EH2 4DZ 
Please send me a copy of the 19S4 Annual Report for First Charlotte 
Assets Trust 

Name    

Address   

V* 

. v 
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Compagnia Finanziamentl e Rlfinanziamenti S.p.A. 
Share Capital L 50,000,000,000 

(IR1 GROUP) 

Balance Sheet as at 31 December 1983 
(Amounts In lire converted Into dollars at US $ 1 • lire 1,659.50) 

ASSETS US$ LIABIUTES 

Cash In hand and with ban^s 142814 
Loans 785£3<197 
Sundry credits 
Securities 
Participations 
Furniture and other 
office equipment 
Deferred charges 
Accrued Income 
and prepaid expenses 

699,669 
6,893,040 
1,674,601 

198,252 
379,030 

14,071,708 

Due to Banks: 
-Short term debt 
- Medium and long term debt 
Due to other creditors 
Sundry Items 
Unearned Income and 
accrued liabilities 

Provisions: 
- possible loan losses 
• securities and parti- 
cipations devaluation 

-taxes 
-depreciation 

CAPITAL AND RESERVES 

Capital slock 
Reserves and retained 

profits 
Net profit 

TOTAL CAPITAL AND 
RESERVES 

TOTAL LIABILITIES, 

US$ 

340,632,721 
399,359,446 

6,249,472 
330,220 

12,051,220 

-f1,720,398 

602^391 
75324 
85,568 

772^88,129 

30,129^57 

2,020,488 
5,055,137 

37,205,182 

TOTAL ASSETS 

CONTRA ACCOUNTS 

809,793311 CAPITAL AND RESERVES 809,793,311 
119,587,225 CONTRA ACCOUNTS 119,587,225 

The annual General Meeting, held In Rome on the 26th April 1984, approved unanimou- 
sly the Company’s Accounts.as at 31st December 1983, which show a net profit of US 
9 5.05 million after depreciations and provisions Tor US $ 8.05 million. 
The General Meeting resolved upon the assignment of US S 301,296 to the Legal Re- 
serve US $ 210,907 to the Special Reserve and the distribution of a dividend for US $ 
4J5 million (15% per share). 

Head Office - Via Barberini 47- Rome 
Secondary Office - Galleria De Cristoforis, 1 - Milan 

Federal 
Farm Credit Banks 

Consolidated 
1 System wide Bonds 

New Issues May 31.1984 

11.45% $1,789,000,000 
CUSIP NO.313311 LD2 DUE DECEMBER 3,1984 

11.95% $1,059,000,000 
CUSIP NO. 313311 LK 6 DUE MARCH 4,1985 

Interest on the above issues payable at maturity 

13.125% $574,000^00 
SERIES N-1986 

CUSIP NO. 313311 MF6 DUE JUNE2,1986 
Interest on the above issue payable Deoember2,1984, and semiannually thereafter 

Dated JUNE 1,1984 Price 100% 

The Bonds are the secured joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 

authority of the Farm Credit Act of 1971. The Bonds are not Government 
obligations and are not guaranteed by the Government 

Bonds are Avaflabte in Book-Bitry Form Only 

Federal Farm Credit Banks 
Funding Corporation 

90 William Street NewYork, N.Y. 10038 
Peter J. Carney 

President * 
This announcement appears as a matter of record only. 

4N*- 

GOLD ... Are yow executions tost, fair and accurate? They are on INTEX. 

Gold will be the first futures contract traded. Ask your broker 

for details or contact INTEX. 

Public seminar on June 5 at 4 PM. 
Please contact the INTEX London office Tor details. 

THE IKTBWATIONAl FUTURES EXCHANGE (BRMU0A) ITO. 
40 Church St/Hamilton, Bermuda 5-24 Tel: 809/295-6400 

LflWXW; Roman WaBHouM/6-8Cmfched FrtarVlondon B23N 2AN Tflfc Q1-48-4Z7/B 
NEW YORK: Suite 2029/One World Trade Center/NY, NY10048 Tel: 212/524-0700 
CHICAGO: Suite 1900/2 It LaSoBe/CtHcago, H.60602 Tel: 30/236-4783 

MINING NEWS 

Northgate group completes 
purchase of Mogul mine 

BY GEORGE MftUNfr5HANUY 

CANADA’S Westfield Minerals, 
part of the Northgate Explora- 
tion Group, has completed the 
acquisition of Mogul of Ireland 
for C$600,000 (£333,000). 

Westfield plans to transfer the 
assets of Mogul, which, include 
turning leases over a former 
lead, zinc and silver mine in 
Tipperary, Ireland, and explora- 
tion leases nearby to a new com- 
pany, Ennex International. 

Enoex is an Irish public com- 
pany set up to acquire West- 
field's oil and gas Interests in 
Ireland, the U.S. and Australia, 
and the Irish mineral exploration 
properties owned by Westfield's 
parent, Northgate. 

The Northgate group plans to 
raise between CglOm and C9I5m 
by floating Ennex on the 
London and Dublin stock 
exchanges later this Tnrmt-ti The 
money raised will be used to 
finance a two-year exploration 
programme on Ennex’s new pro- 
perties, which also include gold 
prospects far Northern Ireland 
and Western Scotland. 

Northgate and Westfield plan 
to retain a combined stake of 
between 50 per cent and 65 per 
cent ot Ennex. after the fund- 
raising. 

The Mogul mine -was in pro- 
duction from 1986 until 1982, 
mining some 12.5m tonnes of ore 
at a grade of around 94 per 
cent zinc. Hie exploration pro- 
perties held hi the area cover 
approximately 16 sq miles. 

Westfield estimates that some 
1.7m tonnes of ore averaging 7J5 
per cent zinc remain In the 
mine. These reserves occur at 
shallow depths, and have been 
partly developed by underground 
workings. 

There is a possible further 
32m tonnes grading around 7 
per cent zinc spread around the 
remainder of the property la a 
series of deposits which have 
never been fully explored, and 
Westfield believes that there is 
considerable potential for addi- 
tional discoveries. 

Westfield's Mr Peter McAfee r 
said that on the basis of the 
Northgate group's exploration 
record, he is “ quietly confident ” 
of the success of the Ennex 
venture. 

In a separate . development, 
Northgate has announced a 
new three-year labour agreement 
for the miners at its two gold- 
copper mines at Chlbouganuo, 
Quebec. 

Mr Pascal Dessureault, general 
manager of the Copper Sand and 
Portage Island mines, said yes- 
terday that the new contract 
does not Include any increase in 
basic hourly rates, but provides 
for partial protection of em- 
ployees against increases in the 
cost of living. 

The mines, which Northgate 
purchased from the Patina group 
of companies In 1981, recently 
switched the emphasis of their 
efforts from copper to -gold in 
the face of the poor price for 
the former metal, but must be 
only marginally profitable at pre- 
sent metal prices. 

Earlier this year, the group 
was clearly worried at the 
prospect of the wage negotia- 
tions, but determined-to give no 
ground before what it regarded 
a5.Mexcessxve” demands on wages 
and conditions from its work- 
force. 

The change of emphasis to- 
wards gold has paid off, with 
output over the first four months 
of 1984 reaching 37235 ounces, 
compared with 22,349 ox in the 
comparable period of -last year. 

The production tatget for the 
full seer is 65,000 oz, and the 
group is running wall ahead of 
that at this stagk 

MIM buys Teck stake 
AUSTRALIA'S Mtnr Holdings 
has acquired a L75 per cent 
holding in Canadian mining and 
natural resources group Teck 
Corporation from the West 
German metals group Metallge- 
seHschaft at a cost of approxi- 
mately C$5m (£2.79m). 

HIM- has also taken oat an 
option to acquire a further 1.75 
per cent — 500.000 shares. 

Hr Bruce Watson, HIM chair- 
man, said the Investment in Teck 
is consistent with MBTs strategy 
of broadening its interests inter- 
nationally- Into high quality 
resources. 

A HIM representative wfl be 
invited to join the Teck board 
of directors following the deal. 

Assuming HIM exercises its 
option, Metallgesellschaft will 
have its stake in Teck reduced 
to around 20 per cent 

Teck’8 principal assets are 
three copper mines, the big 
Bullmooae coal mine in British 
Coknribia, a zinc mine in New- 
foundland and 95 per cent of a 
gold mining joint venture at 

Hemlo, Ontario. 
Heanwhfle, MIM has opposed 

a plan to extend the Kakadu 
national park In 'Australia's 
Northern Territory over a 
farther 6,000 sq Ians of land 
which has not yet been fully 
explored far minerals. 

Mr E. M. Bennett, general 
manager of MDCs exploration 
subsidiary Carpentaria Explora- 
tion, baa told the Australian 
National Paries and Wildlife 
Service that the chances of the 
new area - containing undis- 
covered orebodies are high. 

The area is part of the same 
geological formation which con- 
tains the significant uranium and 
gold deposits at Ranger, 
Nabarlek, Kooagarra and Jabir 
luka, the Pine Creek gold pros- 
pects and a number of tin 
deposits. 

Mr Bennett protested that the 
prohibition of exploration over 
such a premising area “ is locam- 
patiMe with the community and 
the national interest.'’ 

Marinduque 
still in 
deficit 

FOR THE FIRST three months 
of this year Marinduque Mining 
and Industrial has posted a net 
loss of USS60.7m (£44m), or 51 
cents a share. 

This follows the deficit for the 
whole of 1983 of Pesos 307.5m 
(£lfim). The latest are not com- 
parable with the first quarter of 
last year because poor metal 
prices and a mounting debt 
burden forced Marinduque to 
dose Its copper operations for 
the whole of the period, while 
the nickel operations were 
initially substantially curtailed, 
and then dosed during the three 
months. 

The company said it plans to 
reopen its nickel facility this 
month and the copper operation 
shortly afterwards. 

The loss far the first quarter 
was attributable- primarily to 
interest costs of around USS45m 
and US$14.2m of closure costs. 

Bronx in boardroom shake-up 
Bronx Engineering, -. Stour- 

bridge-based press, bar and tube 
and {date and pipe finishing 
group, announced that sub- 
sequent to a board meeting yes-, 
terday, Mr Terry O’Connor, a 
director and chairman and chief 
executive of the two main 
(vending subsidiaries, was “no 
longer employed by the com- 
pany." Bronx also revealed that 
Hr A. R. G. McGibbon, a non- 
executive director, had resigned. 

The group added that "the 
board has been reconstituted 
and revitalised " by a series of 
appointments which see Mr 
Malcolm Roberts, an operating 

subsidiary director, moving onto 
the main board and becoming 
r-bntrynaft and chief executive of 
.tiie principal manufacturing 
companies, Bronx Engineering 
and Bronx Process Engineering. 

Three other directors of 
operating subsidiaries, Mr H. J. 
Underhill, Mr R. Allen and Mr 
A. N. Brown, have all been 
appointed to the top board. The 
Rev Dr Roger Crosthwaite 
replaces Mr McGibbon as a non- 
executive director while Mr 
Donald Crosthwaite, bis brother, 
and already a main board 
director, becomes deputy chair- 
man. 

Bronx. bos recently had to 
absorb heavy redundancy pay- 
ments which cost £246006 in the 
year to jNcvember .30, leaving 
pretax profits down at £207,000 
against £540,000. 

Ike Iron Trades Employers 
Insurance Association -has a 8.4 
per cent holding in Bronx; and 
Casson has reduced its holding 
over the past year from 16.3 to 
8B per cent 

The board room reconstitution 
stemmed from a “difference of 
opinion over the policies we 
should be adopting in these 
difficult times,” Mr Roberts said 
yesterday. 

Tuskar Resources to join USM 
Tuskar Resources, an Irish 

offshore oil exploration company, 
has applied for permission to 
Join the Unlisted Securities 
Market 

Allied Irish Investment Bank 
is arranging a placing of 7_5m 
shares, representing 26 per cent 
of the equity, which is expected 
to raise l£3.03m net of expenses. 
At the placing price of 43p per 
share, the company is valued at 
imfiGxn. 

Tuskar was established to 
participate in Irish offshore 
exploration at the time of the 
second licensing round, applica- 
tions for which dosed in January 
1982. 

The group has a 20 per cent 

interest, with an option to 
increase to 30 per cent; in three 
blocks — 57/4. 57/8 and 57/9— 
in the Celtic Sea off the south 
coast of Ireland. 

The remaining 80 per cent of 
the blocks, which are in licence 
no. 1/83, is owned jointly by 
Conoco and Santa Fe. Conoco is 
the operator and a well will be 
drilled on one of the blocks this 
summer. 

Tuskar has the right to timit- 
its contribution to the costs of 
the first well to 8500,000 and to 
elect not to pay for its share of 
the rest of the costs of the well, 
in which case its interest would 
be proportionately reduced. 

The area lies about 44 miles 

off the Irish south coast in 300 
to 350 feet of water and about 
28 miles south-west of the Kin- 
sale Head gas field. 

The directors estimate that 
Tuskar will spend £1.8m on ex- 
ploration and related activities 
between now and the end of 
next March. 

Brokers to the company are 
J. A E. Davy and Goodbody and 
Wilkinson. Applications must be 
received by June 8. 

LADBROKE INDEX 
Based on FT Index * 

788-792 (-17) 
Tel: 61-493 5261 

NOTICE TO DEBENTUREHOLDERS 

K MART (AUSTRALIA) 
FINANCE LIMITED 

9% Debentures 
Arana Hills Properties Pty. Limited, the sole shareholder of the issuer of the 

certain important information concerning the Debentures and the properties pur- 
chased and/or constructed with the proceeds from the sale thereof. The infor- 
mation circular will be available upon request on and after June 1,1984 at the 
offices and addresses shown below or can be provided upon request to Deben- 
tureholdeni when they present their July 1,1984 coupons for payment. 

The Royal Bank and TVust 
Company 

Corporate Trust Department 
68 William Street 
New York, New York 10005 

(Cayman) LindteS01* 
Royal Bank Building 
Cardinal Avenue 
Grand Cayman, B.W.L 

Morgan Guaranty Trust Company 
oTNew York 

London Office 
P.O. Box 161 
Morgan House 
1 Angel Court 
London, EC2R 7AE, England 

Morgan Guaranty Trust Company 
ofNew York 

14, Place Vendome 
Paris, Franco 

Morgan Guaranty Trust Company 
of NOW York 

Mainzer Landstrassa 46 
6000 Frankfurt-am-Main 
West Germany 

RoyWsst Trust Corporation 
(Bahamas) Limited 

West Bay Street 

Union Bank of Switzerland 
Bahnbofctras&e 45 
Zurich, Switzerland 

Guaranty Thist Company 
lew %rk 

Corporate Trust Department 
24th Floor 
30 West Broadway 
New York, New York 10015 

Bank Morgan Labouchere N.V. 
12 'Itesselschad estreat 
P.O. Box 154 
Amsterdam, Z., The Netherlands 

Morgan Guaranty Thirt Company 
ofNew York 

Avenue des Arts 35 
Brussels, Belgium 

Banque Generate du 
Luxembourg S_A. 

27 Avenue Monterey 
Boite Postale 1906 
Luxembourg 

Financial Times Friday June 1 1984 

AB ELECTROLUX 
: Further rise in income at 

Electrolux 
AttIieAtinualGe»eralMeetiiiffcrfAB: .- 

Etoctrolux held in Stockholm on Friday, ■; 
25 th May 1984, a dividend ofS.Kr. 11.00 per abate' 
was approved (SJfr. 9.60 last year) payable 
7th Jane 1964. In his address to the Shareholders 
the President, Anders Sclmrp, said that the J984 
financial year had started well. He continued:- 

"first quarter sales amounted to 
S.Kr. 8,183m compared wfthSLKr. 7,414m in. 1983. 
Sales of comparable units increased by ; 
14 per cent and income after financial Items 
increased to S.Hr. 568m compared with - 
S.Kr. 338m tor the same period last year. The. 

For the rest of the year, he foresaw* 
further improvement in income, althoughnot at 

. the samepace as in the first quarter. Hie saw 
some Indications that the economic recovery in 
the ILS. A. was beginning to level off and that the 
expected increase in demand in Europe had not 
materialised. Income for the foil year IS 
expected to' increase hy some S.Kr. 500m to 
S.Kr. 2,250m. 

Goesta Bystedt, the Group Chief Executive, 
reported on progress at Graenges since the . 
acquisition m 1980, and said that as a result or 
ranonallsathm and heavy capital expenditures. 
Graenges had become a dynamic, market- 
oriented industrial enterprise. The turnover of 

' the companies that are at present members of 
the Graenges group had more than doubled 
over the past five years. Graenges was the 
largest subsidiary in the Electrolux Group, . . 
accounting for 21 per cent of the Group’s total 
sales. -Profitability had improved markedly-ha 
1983 Graenges reported its best year for some 
considerable period. Goesta Bystedt said that 

. Graenges i^ow bada satisfactory return on 
inwatid capital and that eamiWSTB should reach 
some SJ£r. SOOmafter financial items. 

The Board of Directors of Electrol ux, the 
Deputy Members cf the Board and Ihe 
Company's Auditors were re-elected. 

Exchange and the price 
the Annual Report far 1983In ■ 
mbl-JmiefromBariiigBrotbera 
London ECZN 

^ tim London 
In this paper. Copies of 
_ will be available about 
>„ Limited rSBlshofttgate. 

[j Electrolux 

“Continued Progress for 
H&J Quick Group” 
says Chairman, Norman Quick. 

AnraaUylmpramd perfonnancelad 
toa 14% incream In trading profit 
fort983, by thnH A J Quick Group, 
Ford HMnDmlare. in his annual 
eminent Mr. Norman Qtech.Ctwinnm, 
atom I Hail Ihe improvement i aaultod 
Item thomanaflemantieui urn tiaattaw .. 
progawia to 1982, and nmmproved,; 
but still hi^y coiKp^avemesfeet 

of£S32jQQ0l 

Mr. Ncxmah Quick. .. 
OWman, MS Jttjfc* Group f*s 

Group turnover: £92.717,000 
Tracing profit El .110,000(£974, 
Profit before tax £5321)00 (Loss £1 . , 
Final Dividend: 2£3p per Ordinary Share (lA5p) 

The pre-tax profit of £532,000 indudes an exceptional 
sum of £151,000 from the sale of properties. Interest 
charges were considerably reduced as a result of lower 
rates and tighter control of assets. Because of the 
steady improvement In the figures a Final Dividend of 

per Ordinaiy Share, making 2JS3p for the year, was 

The marketplace continues to be fiercely competitive. 
However, the wide popularity of the Ford range and the 
upturn in the economy should ensure satisfactory 
profits in the current year. 

£ Quicks for Ford* 
Annual General Mooting was held at 

680 Chester Road, CWTraflorcl, Manchester on Thursday, 31st Ms? 1984. 

H & J CUofc Gmp pfc, JiMH HOUSA QMMarRoad.OU Tnflcad, Manchester Ml803U. 

BASE LENDING- RATES 

9i% 
9 % 
9 % 

AJELN. Bank    9 % 
Allied Irish Bank  94% 
Amro Bank ............ 9 % 
Henry Ansbacher  9$% 
Associates Cap. Corp. 9 % 
Banco de Bilbao ...... 91% 
Bank Hapoalim BH ... 9 % 
BCCX    9*% 
Bank of Ireland  91% 
Bank of Cyprus   91% 
Bank of India   94% 
Bank of Scotland   m% 
Banque Beige Ltd.,... 94% 
Barclays Bank    94% 
Beneficial Trust Ltd. - 10 % 
Bremar Holdings Ltd. 9 % 
Brit Bank of MnL East- 9 

iBrown Shipley. 
CL Bank Nederland ... 
Canada Permn't Trust 
Castle Court Trust Ltd. 
Cayxer Ltd. ............   
Cedar Holdings 9 % 

1 Charterhouse Jap bet . 
Choulaitons ............ 101% 
Citibank NA    9*% 
Citibank Savings ;.....! 9} 
Clydesdale Bank ..... 91 
C. E. Coates ..— 10$ 
Comm. Bk. N. East... 9} 
Consolidated Credits... 9) 
Co-operative Bank ...* 9 
The Cyprus Popular Bk 9J% 
Dunbar A Co. Ltd. .. 94% 
Duncan Lawrie ......... 9\% m 

E.-T. Trust............... 91% . 
Exeter Trust Ltd. —. 101% 
First Nat Fin. Coro. - 11 % 
First Nat Secs. Ltd.... 10 % * 
Robert Fraser  ..... TO % - 

■ Grindlays Bank   t 9 % 
I Guinness Mahon ...,M 9 % 
lHambroa Bank    sar% 
Heritable & Gen TVust 94% i 

I Hfll Samuel .......^...S 94% 
C. Hoare A Co f 9 % 
Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd 10 % 
Knowsley & Co. Ltd. 94% 
Lloyds Bank    9 % 
MalllnhiiH Limited ... 9 % 
Edward Mansou & Co. 101% 
Meriiraj and Sons Ltd. 94% 
.Midland Bank ....   21% 

I Morgan Grenfell   9 % 
National Kc. of Kuwait 9 % 
National Girobank ... 9 % 
Natimial Westminster 9 % 
Norwich Gen. Tst  94% 
People’s Tst. & Sv. Ltd. 3 
«■ Raphael & Sons ... 
P. S. Refson & Co. ... 
Roxborghe Guarantee 
Royal Trust Co. Canada 

1J Henry Schroder Wagg 
Standard Chartered ff 9M 
Trade Dev. Bank  945 
TCB    9*z 

Trustee Savings Bank 9 
United Bank of Kuwait 9 
United Mtarahi Bank . 9 % 
Volkskas Limited   94% 
Westpac Banking Corp 9 % 
Whiteaway Laidlaw ... 91% 
williams & Glyn’s ... 94% 
Wintoust Secs. Ltd. ... 94% 
Yorkshire Bank........ 9 % 

M«nb«r of the Accepting Hoosw 
Comraittai. 

Z’iZ 5.75*. tononth BJ0%. FbraS rate 12 mgftlbe £2,500 
8-5% ClOtoO. 1Z months 9%. 

deprelM on sums of no dor 
HO.OQO Blfe . Cl0.000 UD n fSOODO 

O0M0 and ovsr 7>i%. 
doopslts DJOBO and over BV&. 

21-day dfMMe over £1^00 7%. 
Demand deposits 5%%. 
Mortgage base rats. 

Full speed ahead with electronics 
Marconi, a laac&ngiritBmjIfonei force In 
commanaal, svjjetrialand defence 

UDdOuWCd strengths its location, tfs highly 
aWtedvwrtdorreandtecomprehsnsiw 
rcaoorch lacBtas. 
PEOT«07853121 a*t7370 br further 
■nnmaaofl wtuch wilt guide you bus, 

Staffordshire roiminiiiii 
contact: 

I I IlS  -I— — /~VJ>1 . m m 

MroDnsInpcnsmAsBoelsBon, 
1J. Mwtlu aneex. Stattxd. ST 16 2LH. . 
W;07853121 Eat. 73701Wa»3S2at| 
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Bros AND DEALS 

Saxon 03 
asks for 
£10.7m 
via rights 
$y UkanHogm 

Saxon Oil, the British explora- 
tion and production company 
whose dives are quoted on the 
Unlisted Securities Market is 
planning to raise £10.7m through 
an underwritten one-for-four 
rights issue of 4,46m shares at 
250p per share. 

Mr Brian Carlisle, the chair- 
man. says the enlarged capital 
tace-'wm Increase the company’s 
liquidity and ability to take 
advantage of suitable opportuni- 
ties that arise. 

The funds should be adequate 
tor a year or two until the com- 
pany seeds to finance its part Is 
the development of the Miller 
Field, Block 16/Bb, currently at 
the pre-development stage. 

The board prefers to fund 
existing exploration activities 
out of equity and cash flow and 
says that borrowings are only 
appropriate for buying or 
developing production where 
income is enough to cover 
interest and capital repayments 
with a reasonable margin. 

Saxon Oil has agreed in 
principle to purchase Bo min 
North Sea, an exploration com- 
pany with interests in North Sea 
acreage. It is expected to pay 
no more than £50,000 and will 
then expect to pay at least a 
further £3tn towards the costs 
of the drilling programmes of 
those interests. 

It is participating in groups 
bidding for the UK ninth 
licensing round, covering all 
areas being offered. Saxon also 
has a 10 per cent interest in a 
group which bas applied for two 
blocks in the Netherlands fifth 
round of licensing close to the 
median line with Britain. 

Singer & Fried lander are 
underwriters to the issue. Deal- 
ings in nil paid form are 
expected to commence on June 
19 and the last day for 
acceptances is July 9. 

• comment 
Saxon Oil shows no signs of slow- 
ing down the pace of expansion 
since coming to the USM in 1981 
having been set up to apply for 
interests in tbe North Sea 7th 
round of licenses. It now has its 
eye on the 9th round as well as 
the Netherlands 5th round. Its 
Interests, including 219/SO on 
the UK Continental Shelf and in 
tiie Killer Field, have appeared 
attractive enough to send the 
shares on a rapidly moving up- 
ward trend to over 400p at one 
point in April. .The idea of a 
rights issue, no doubt looked 
very attractive to the company 
at that point. The shares have 
come bade since and slipped a 
further 20p to 308p on news of 
the cash raising exercise 
yesterday. Thai means less for 
the company, but all file better 
prospects for investors who 
should certainly take up their 
rights. 

Bnnzl 
At the annual meeting of 

Bwirt. Mr Ernest Beaumont, the 
chairman, told shareholders that 
profits continued to be substan- 
tially ahead. 

Priest director plans to take control! Aberfoyie 
purchases MR SIMON FUSSELL, a director 

of Priest, UoldingH, has 
purchased 44.94 per cent of the 
company and will make an offer 
to other shareholders, although 
it is intended that the. stock 
market quotation of the company 
will be maintained. 

Priest, Marians, once a gift- 
ware importer, is now a property 
investor owning a 25,000 sq ft 
building in Tonbridge, Kent, the 
site of its former activities. 

Mr Michael Rosenbaum, chair- 
man, said it was hoped to develop 
tbe site for commercial or resi- 
dential use. This depended on 
winning approval to change a 
planning agreement originally 
granted in 1944 for development 
for light industrial purposes. 

BOARD MEETINGS 
Tire foUowiira companies have notified 

dates of boars meetings to the Stock 
Exchange. Such meetings are usually 
held lor the purposes of considering 
dividends. Official Indications are not 
available as to whether the dividends 
ate Interims or finals and the sub- 
divisions shown balow are band 
mainly on last year's ilmatabla. 

TODAY 

l ntarfnta:—D ob son Park Industries, 
Grainger Trust. 

Finals;'—Cardiff Pro party, Howard 
and Wyndham. Immediate Business 
Systems, Lance. 

FUTURE DATES 
Interims:— 

Durban Roodepooft Deep  
Earn Rend Proprietary Mines 
G roc Mai Proprietary Mines .. 
Kitehan (Robert) Taylor ...... 
Martevtle Consolidated Mine* 
St. Helena Gold Mines   
StiHonteirt Gold Mining   
Wan Rond Cons ltd. Mines — 

Finales— 
Allied Colloids     
Blyvooruitziobt Gold Mining ... 
Butteldontein Gold Mining ... 
Greer Portland Estates ......... 
Pagler-Hatters!ey    
Trans-Natrl Coal ..... 

June 11 
June 11 
June 7 
June 12 
June 7 
June 7 
June 7 
June 7 

June 21 
June 11 
June 7 
June 12 
Juno 0 
June 7 

Mr Fussell, who has experience 
of redeveloping old buildings for 
modern use, bas acquired from 

Mr Rosenbaum and his family 
7,250 Priest ordinary shares at 
4Q0p per share, 18,000 ordinary 

at 450p each and 25,845 prefer- 
ence shares at 60p each. 

Mr Fussell and people acting 
with him hold 44.94 per cent of 
tbe voting share capital, while 
the holding of Mr Rosenbaum 
and his family has been reduced 
to about 6,000 ordinary shares. 

The offer to other shareholders 
will be at 450p for each ordinary 
and 60p for each preference 
share. Hoare Gcrvett has agreed 
to place sufficient Priest shares 
for which acceptances are 
received to satisfy the City code 
requirements for sufficient finan- 
cial resources to be available to 
Mr Fussell to satisfy full accept- 
ance of the offer. 

Priest ordinary shares fell 25p 
yesterday to 550p. 

Yule has 11.3% of Macpherson 
Tale Cette, one of the com- 

peting bidders for Donald Mac- 
pherson Group, yesterday said 
it had received acceptances from 
holders of 11.34 per cent for its 
equity offer but Macpherson 
again stressed its preference 
for the cash and loan note alter- 
native terms from TikknrUa, the 
Finnish group. 

The share offer from Yale 
Catto runs until June 5 and can 
be extended thereafter, although 
its cash alternative has lapsed- 
However, Macpherson pointed 
out yesterday that tbe Finnish 
offer “is firm in cash at 125p 

per share. Whereas the Yule 
Catto offer is now solely In 
shares and is therefore subject 
to market fluctuations at a time 
of considerable uncertainty for 
the equity and fixed interest 
markets." 

And the "Cover Plus” paint 
manufacturer believes Tikkurlla 
will bring greater commercial 
advantages. For Macpherson “to 
strengthen its competitive posi- 
tion especially in the DIY and 
trade decorative markets, the 
need for substantial new capital 
investment to enhance produc- 
tive capacity and flexibility, in- 

crease productivity and reduce 
costs is paramount. 

"To have available to us," Mac- 
pherson continued, "the research 
and development capability of a 
highly sophisticated paint com- 
pany such as Tikkurlla would be 
a great asset — the more so in 
that Kemlra, Tikkurila’s parent 
company, is a major chemical 
company and an important sup- 
plier of raw materials to Mac- 
pherson. 

"Yule Catto cannot match Tik- 
kurila’s paint industry experi- 
ence and the benefits it will 
bring," Macpherson concluded. 

the 

BIDS AND DEALS IN BR4EF 

Hambro Life, Britain's largest 
unitlinked life company, and 
Charterhouse J. Rothschild, 
merchant banking and invest- 
ment group, will today make an 
announcement ppoceming the 
future of the two groups. 

It is expected that this will 
state that the planned fun 
merger between tbe two groups, 
announced seven weeks ago, will 
not take place. Instead It is 
expected that the two groups 
will announce other methods 
of combining and co-ordinating 
their operations, including joint 
activities and stronger snare- 

ilding links. 
Mr Jacob Rothschild, chairman 

of CJB has carried out a policy 
of rapid expansion over the past 
three years. The latest being a 
merger last December with the 
merchant bank Charterhouse 
JapheL Recently he acquired 
from Hambros, the merchant 
hank, its 24S per cent stake 
iu Hambro Life as a prelude to 
a full merger. 

Indications that the merger 
would not go through came last 
weekend, the main obstacle 
being that the combined group 
would be undervalued by the 
City with earnings being difficult 
to assess because of tbe com- 
plexity of tbe merged group. 

* . •* ★ 
Mr Robert Maxwell's British 

Printing and Communication 
Corporation has increased its 
stake in SelecTV. a cable tele- 
vision operator, to 12 per. cent, 
bringing the combined bolding 
of companies controlled by Mr 
Maxwell to 18.01 per cent. 

Mr Maxwell became rhnlrmwn 
of SelecTV last year. Pergamon 
Press, his private company, owns 
825,000 shares or 001 per cent 

BPCC’s most recent purchase 
was of 670.000 shares, or 5.1 per 
cent, at 19Jp. 

SelecTV shares rose 2p to 20p 
yesterday. 

* * * 
The directors of Scottish fee 

Rink say that tbe company’s 
ordinary share has risen from 
2S5p to 380p over the past five 
weeks. They have no knowledge 
as to why this exceptional rise 
in share price should have taken 
place, especially against tbe pub- 
lishing of the accounts to Septem- 
ber 30 1983. 

* * * 

Morgan Grenfell, in concert 
with Arthur Guinness and Sons 
has. purchased 25,000 ordinary 
shares in Martin the Newsagent 
at 343p each. 

Arthur Guinness and Morgan 
Grenfell together own or have 
received irrevocable under- 
taking in respect of 4.139J.62 
ordinary (3L3 per cent). 

* ★ ★ 

DSP Securities, a Sydney-based 
company controlled by New Zea- 
land businessman, Mr Ron Brier, 
ley, has raised its stake in Tozer 
’Sems ley and Mflboorn in 14.9 
per cent from the 13.69 per cent 
holding disclosed at file begin- 
ning of May. 

* . - * * 
Caparo .Industries has reached 

agreement to purchase 84.7 per 
cent of Wrexham Wire for about 
£12m cash. The deal is condi- 
tional upon the. approval of a 
capital reorganisation scheme 
by the shareholders of Wrexham 
Wire. 

Wrexham is a manufacturer 
of specialist steel wires for a 
range of industries including 

fasteners, bedding and ropes. 
For the year 1983 profits before 
tax were £285,000 on turnover 
of 84.7m, and net assets at that 
date were approximately 
£800,000. 

* ★ it 
Brokers to Pifce have effected 

on behalf of the company a pur- 
chase of L000 of its ordinary 
shares, at 160p per share. 

* * * 

P. Hassall, a wholly owned 
subsidiary of Raine Industries, 
has acquired Basterfield Kinver. 

Demerger 
details given 
by Bowater 
Bowaler Corporation, 

paper and pulp group, yesterday 
provided details of the planned 
demerger of the UK parent and 
its U.S. subsidiary, which is due 
to be completed by July 23. 

Shareholders in tbe existing 
Bowater Corporation will re- 
ceive 50 shares in the UK group, 
to be renamed Bowater Indus- 
tries, and 12.1388 shares in the 
UJS. company, Bowater Inc, for 
every 100 current Bowater 
shares. 

The plan is subject to share- 
holder and High Court approval. 

Holders of preference shares 
in Bowater Corporation will get 
an increase in the net dividend 
rate from 3.85 per cent to -L35 
per cent annually with effect 
from April 1 1984. 

Tbe demerger wall separate 
t“A. forest products business in 
the U.S. from the remainder of 
the group's activities. Shares in 
Bowater Inc have already been 
offered in the U23., reducing 
Bowater Corporation's stake in 
it to 75 per cent and raising 
US$132m (£94m). 

An EGM is planned for June 
22 to approve the demerger pro- 
posals. 

35% of 
Farmplan 
fly Ray Maughan 

Aberfoyle Holdings, the 
former plantations group which 
was relisted last February on 
the injection of Guthrie Corpora- 
tion's operations in Zimbabwe, is 
making the promised move into 
agricultural software by taking 
a 35 per cent stake in Farmplan 
international (FP1). 

The consideration is £425,000 
of which £152,000 Is payable in 
cash and the remainder is to be 
satisfied by the issue of 733,040 
Bp ordinary Aberfoyle shares 
which valued at £273,000. 

Mr Ian Coates, the former 
chief executive of Guthrie who 
transacted the Zimbabwean deal 
for Aberfoyle, now heads FPI 
and anticipates a period of 
" explosive growth" for agri- 
cultural software in international 
markets. 

For Aberfoyle, "this is the 
first new high-tech development 
and the potential is exceptional,” 
he added. 

Based in Northallerton, North 
Yorkshire, FPI has developed a 
range of agricultural software 
which includes cashbook, a com- 
plete double entry financial 
system with budgeting and fore- 
casting capability, together with 
programmes designed to monitor 
beef, dairy, pig and crop enter- 
prises. 

It bas formed links with Id, 
Scottish Agricultural Industries 
and the Milk Marketing Board in 
the UK, and is now selling in 25 
countries, particularly in Minne- 
sota where FPFs 75 per cent- 
owned Plan-A-Farm subsidiary is 
planning a programme of rapid 
expansion. 

* * ■* 

Lends Holding has acquired, 
as a long-term investment, 
500,000 shares in Colly Farms 
Cotton, an Australian company, 
at a subscription price of A$l 
each. 

Granville & Co. Limited 
Member of NASDIM 

27/28 Lovac Lane London EC3R, 8EB 

Over-the-Counter Market 

Telephone 01-621 1212 

Company 
AM, Brit. Ind. Ord. ... 
Asa. Brit. Ind. CULS... 

1BB3-84 
High Law 
142 120 
158 117 

TO 60 
38 21 Armitaga & Rhodes...... 

330 1411] Bar don Hill    
68 92 Bray Technologies 

201 194 CCL Ordinary   
152 121 CCL lips Conv Ptcf ... 
540 100 Carborundum Abrasives 
2*9 100 Cindtco Group    
58 45 Deborah Services    

223 75 Frank Horsoll   
203 751] Frank Horsell Pr Ord 87 
69 23 Frederick Parker ......... 

George Blair    
ind Precision Castings 
Isis Ord    
Isis Conv Prat   
Jackson Group   
James Bunough ......... 
Mini house Holding NV 
Robert Jenkins   
Scnmons " A **   
Torday ft Carlisle   
Trovian Holdings  
Unilock Holdings   

39 32 
80 46 

2135 2150 
365 134 
124 61 
255 1GB 
425 276 
176 97 
7a SB 

120 61 
444 385 

2S 17 
92 56 

276 236 

Gross Vield 
Price Change div./pi % 

Fully 
Actual tuned 

131 - 1 6.4 4.9 7.7 10.0 
143 - 1 10.0 7.0 

GO - 1 6-1 10.1 17.1 17.1 
—.. 

320 - 2 7.2 2.3 13.0 26.6 
52 - 1 3.5 6.7 6.0 8.7 

194xd - 6 12.0 6.2 
148 - 2 15.7 10.6 —w 

525 - 5 5.7 1.1 
103 17.6 17.0 
66 - 1 60 9.1 36.3 57.4 

Z22 — ■ — 9.3 15.3 
202 8.7 4.3 8.5 14.0 

29 4.3 14.B 
35 - 1 —     __ 

43 - 1 7.3 14.9 13.6 16.S 
2180 - 5 1500 69 

355 17 1 4.7 
118 - 1 4.5 3.6 6.1 12.1 
248 - 2 11.4 4.K 13.7 14.1 
424 4.2 1.0 305 33-4 

37 20.0 708 11-2 7.8 
- 1 5.7 10.5 9.0 6.5 

74 — — 8.0 16.4 
433 - 2 —   8.8 8.1 

IB — 1.0 55 11. fl 17.1 
84 - 1 G.B 8.1 7.4 9.8 

244 - 1 17.1 7.0 5.9 11.7 

Rental Income £3.39 million 

Profit before Tax £1.81 million-up 28% 

Earnings per share 10-57p 

Dividends per share 5.50p - up 16% 

Surplus on Revaluation £4.36 million 
Properties over £51 million 

Net Assets per share 407p-upl2% 

1984 Report and Accounts from 
Lynton Holdings PlrC, 

1-8 Mason's Arms Mews. 
Maddox Street, London W1R 0JY 

Tel: 01-628 6463 

ANNUAL GENERAL MEETING 
POLL RESULTS 

Hie results of the polls taken at the Annual Genera] Meeting of Dunlop Holdings pic 
on Tuesday, 29th May, were as follows:- 

Resohriionl 
To adopt the annual statement of accounts for the year 
aided 31st December,1983 and the Directors' and Auditors' 
reports thereon. 

Votes fan 38,415,174 
Votes against: 104,535 

Resolution 2 
To re-elect Mr C A Eng: 

Votes fon 38,301,794 
Votes against: 226,036 

Resolution 3 
To re-elect Mr W K Gardener: 

Votes for: 
Votes against: 

38,384,740 
123,727 

Resolution 4 

To re-elect Mr Ghafar Baba: 
Votes for: 

Votes against: 

38,289,983 

237,571 

Resolutions 
To reject Mr KJ Johnson: 

Votes for: 
Votes against: 

38,387,459 

222,350 

Resolution 6 

To re-elect Sir Arthur Knight 
Votes for: 
Votes against: 

38,322,106 

186,517 

Brian Rudd, Secretary Dunlop Holdings pic 
31st May 1984 

DunJopHoase.RyderSlreet.StJanies'S/LondonSWxY 6PX 

BAYERISCHE 
LANDESBANK 

UPDATE 
Balance Sheet Total exceeds DM 100 billion • Interest surplus 
up 16% • Bank receives Top Credit Ratings in New York 

Aaa, P-1 (Moody's) and AAA, A-1+ (Standard & 
Poor's) for issuing long and short-term paper 

respectively • Expanding activities in 
new issues • Strengthening of 

overseas branches* Bayem- 
Jux: Operating results 

up 43% 

Cordial Office: Brfemer Strassa 20,8000 Murtchon 2 
M: (89) 2171-01. Telex: 5286 270. Cables: Bayembanh -Munich 

Branches; London, WL- 726-6022; Singapore. TfeL: 2 22 69 2S; 
Ne« 31(^9800 

Su&flftay Bayenscbe Landesbank intemohonaJ SA. 
(BayenVuxi Luxembourg. Tab 4759tM 

Rapresgiailye OWmee: Tbnwwo. TfeL: 862-88 40 
Vienna, Teh 663141; Johannesburg, T6ti 63816T3 

HKSHUGKTS FROM THE BALANCE SHEET AS OF DECEMBER 31,1983 

ASSETS Jjn DM million) LIABILITIES (in DM million} 

Cash 

Bills 
651.6 Due to banks 

290.6 Other creditors 
Due from banks 27,2648 Outstanding debentures 

26.721.7 

8442.0 

40827.7 

loans on a trust basis at third-party risk 10828.8 Nominal capital 

Participations 

land and buildings 

Other assets  

Assets of Landes bausparkasse 
(Building and loan1 Association) 

TOTAL 

Treasury bills and other securities 4.229.6 loans on a trust basis at third-party risk 10,8238 

Due from customers ~~ 46,187.1 Provisions 356.6 

800.0 

1,546.0 

56.0 

2.8332 

8,0512 

100,4632 

468.9 published reserves 

541.3 profit 

1,650.6 Other liabiUties  

83499 Laities of Landes bausparkasse 
(Building and LoaniAssociation) 

100.4632 TOTAL 

Bayerische Landesbank 
.International Banking with Bavarian Drive and Friendliness 
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year ended 31 st December 

Turnover £1 

Operating profit 5,642 4,681 

Group overheads l677) (596) 
Share of profits of associated ■   
companies 256 230 

Group profit before taxation 5,221 4,315 

Taxation 2^840 2,190 

Group profit after taxation 2,581 2,125 

Extraordinary items 2*5 447 

Group profit after extraordinary Hems 2^38 1,678 

Transfer to capital reserves 33  — 

2,303 1,678 

Dividends $7Q 

Retained profit transferred to reserves Ml 708 

Earnings per share 24.38p 23.76p 

London United Investments P.LC. reports that 1983 was a successful year for 
the Group and record profits were achieved. 
Pre-tax profit rose to £5,221,000 from £4,315,000 earned In 1982, an increase of 
21.00%. 
A final dividend of 7p per share will be paid on Monday 2nd July, 1984 to 
Shareholders on the register, at the close of business on Monday 4th June, 1984, 
thus making a total dividend for the yearof 12p per share on the increased share 
capital, compared with lip per share for the preceding year. 

- Copies of the Report and Accounts may be obtained from 
The Secretary at 12/13 Ume Street, London EC3M 7AA. 

C ASSA 
Di RISIARMIO 
U FIRENZE 

Bankers since 1829 

1983 Annual Accounts 
Customers’ deposits 

Loans and advances 

Financial investments 

Total Assets 

Capital Funds 

Net profit for the year 

4,441,584 

1,954,906 

2,662,329 

5,913,780 

164,397 

6,092 

General Management and Florence Main Office: 
Via Bufalini, 4-6 - 50122 Florence. 

U.K. Representative Office: 
Wax Chandlers' Hall, Gresham Street, LONDON EC2V 7AD 

Phone (01) 60.68.225-6-7 - Telex 886529 FIGETV G 
Cable Address FIGEVLON LONDON EC2 

NOTICE OF REDEMPTION 
To the Holders of 

Government of New Zealand 
Twenty Year 5% % Bonds due July 1,1985 

NOTICE IS HEREBY GIVEN tint, pursuant to the provisions of the Bonds of the above- 
described iseur, Morgan Guaranty Trust Company of New York, as Fiscal Agent, has drawn by 
lot for redemption on. July 1, 1984 at 100So of the principal amount thereof through operation 
of the Sinking Fund. $1,039,000 principal amount of said Twenty Year 5^% Bonds due 
July 1,1985 bearing the following distinctive numbers: 

OUTSTANDING COUPON BONDS OF *1.000 EACH BEARING 
NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 

03 11 15 U 3S 27 34 38 47 34 S7 60 636672 77 83 BS W 93 

04UU21 23 333S43 49 56 38 62MG87379M97 92 91 

ALSO COUPON BONDS OF $LOOO EACH BEARING THE FOLLOWING NUMBERS: 

FULLY REGISTERED BONDS WITHOUT COUPONS 
Principal Anont 
t* be Redeemed 

*100,000 
100.000 
190,000 

N amber 
a 97 
a sa 
RIOO 

Frinuipal S meant 
tobcBcdccwNl 

*100.000 
' 100,000 

100.000 

Kuaber 
maa 
RIM 
RX3S 

Principal Ament 
ie be Redeems* 

On July L 1984, the Bonds, or portions thereof, designated above will become due and pay- 
able at the principal amount thereof in such coin or currency of the United States of America 
as is legal tender for the payment therein of public and private debts, and will be paid upon 
surrender thereof at the corporate trust office of Morgan Guaranty TVnet Company of 

or registered holder but subject to any laws and regulations applicable thereto in the country 
of any of the following offices, at the offices of Morgan Guaranty Trust Company of New York 
m Antwerp, Brussels, Frankfurt, Iondon oc Paris, or at the office of Baring Brothers & Co* 
Limited in London. 

Coupon Bonds surrendered for redemption should have attached all munatured coupons 
appurtenant thereto. Coupons due July 1,1984 should be detached and collected in the usual 
manner. 

Upon surrender of a fully registered Bond for partial redemption, there will he issued a new 
coupon Bond or Bonds or fully registered Bond or Bonds for the unredeemed portion of such 
fully registered Bond surrendered. 

From and after July 1,1984 interest shall cease to accrue on the Bomb, or portions thereof, 
herein designated for redemption. 

  OK COMPANY NEWS 

Say Manghan analyses the £233m bid-for Booker McConnell 

Invasion signal 10 days prior to Dee 
Booker McConnell usually 
receives at- least some notice 
when a storm is about to break 
over its corporate defences. Its 
shares had been on the move, 
quite against the market trend, 
for 10 days before Dee opened 
Its £232.3m equity offer and la 
1976 it knew months before vest- 
ing day that its Guyanese sugar 
cane interests were . to be 
nationalised. 

The group managed to sound 
tolerably cheerful about the 
terms of the ensuing compensa- 
tion, which amounted to £10m 
payable in instalments over 20 
years, but the Guyanese interests 
had accounted for £19.6m of total 
group assets Of £45m at the time 
and, more importantly, nationali- 
sation dramatically altered the 
group's earnings profile. 

In 1969, half of Booker’s pro- 
fits had been earned in agricul- 
ture. Seven years later that pro- 
portion had shrunk to just 2 per 
cent and one of the principal 
strands in Booker’s subseouent 
thinking has been to rebuild its 
presence in this activity. 

The key deal to this end was 
struck In 1079 when Booker took 
a 40 per cent stake In Mr Nelson 

Yearling bonds totalling 
£15.15m at 108 per cent, redeem- 
able on June 5 1985. have been 
issued rhin week by the follow- 
ing local authorities: 

Basildon District Council 
£500.000; Bromsgrove DC 
£500,000; Bury Metropolitan 
Borough Connell £500.000; East- 
bourne BC £lm; Kirklees Metro- 
politan BC £2m; Llanelli 
(Borough of) £250,000; Tewkes- 
bury BC £500.000; Welling- 
borough (Borough of) £230,000; 
West Glamorgan County Council 
£750.000: Brighton BC £Lm; Fife 
Regional Council £lm; Sandwell 
(Metropolitan Borough of) £lm; 
Brent . (London Borough of) 
£500,000; Hounslow (London 
Borough of) £L5m; NLthsdale DC 
£lm; Northavon DC £250.000; 
Suffolk Coastal DC £500,000; 
Alnwick DC £150,000; Barnsley 
Metropolitan BC £1.5m; Vale 
Royal DC £500,000. 

* * * 

Despite interest Charges up 
from £544.000 to £701^)00. pre- 
tax profits at Bamnqollla 
Investments, property investor 
and developer, Improved from 
£364.000 to £588,000 in the 28 
weeks to April 14 1984. The 
Interim dividend is unchanged 
at 20d5p net 

The directors say the 
increased pre-tax profits reflect 
the benefit of the full rental 

Rockefeller's International Basic 
Economy Corporation, a U.S. 
quoted company specialising in 
chicken and turkey breeding. 

In 1983. the partnership was 
merged with Booker Agriculture 
International, the management 
and consultancy operation, be- 
fore Booker took its stake up to 
80 per cent last year. Including 
the Fletcher and Stewart sugar 

■processing. machinery manufac- 
turer, farm- management activi- 
ties in the UK and. the TJ_S_ and 
fish farming, the agricultural 
division now accounts for about 
a quarter of group profits. 

The other strands in the 
group's development in the last 
eight years have been a substan- 
tial rationalisation and weeding 
out of many peripheral busi- 
nesses and the growth by acqui- 
sition of Booker’s activities in 
food distribution and retailing. 

One of tiie first major post- 
nationaUsation acquisitions was 
RJnloch (Provision Merchants) 
for £13An to which Booker 
added Kearley and Tonge and 
Warrlner and Mason in 1980. 

The pace of corporate change 
has quickened in the past two 
years as Booker sold its 

Fletcher Sutcliffe wild mining 
machinery business to Dobson 
Park Industries for £lQJm in 
May 1983 and followed up five 
months later with the disposal 
of the SPP pump and filter sub- 
sidiary to its management for 
£7.1m. 

Early this year. Booker com- 
pleted the acquisition of Bishop’s 
Group, a chain of 61 super- 
markets, for £L2-8CQ and sold Its 
spirits, tiquers and wines In- 
terests to Allied Lyons for 
£28.1m and Seagrams for £14.7m. 
Finally, the U.S. vitamin supple-. 
ment group. Radiance, was - 
acquired for 310m in March 

The effect of these changes, 
plus the increase in the XBEC 
stake, has been to build the pro- 
portion of capital employed in 
the agriculture division from 3 
to-36 per cent in the last four 
years, and to cut assets employed 
in the engineering division from 
37 to 9 per cent 

Food distribution now accounts 
for 29 per cent against 24 per 
cent of group -assets four years 
earlier while the health products 
division now uses 22 per cent of 
Booker’s resources by compari- 
son wtih 12 per cent in 1979. 

Dee hag. timed its approach 
well. For despite the accelerated 
programme of reorganisation. 
Booker’s profits of £25.I2m last 
year, although usefully ahead ot 
their 1962 level of £16R7m, are 
still just shy of the 1978 peak of 
£25.2m. The offer finds Booker 
cash positive, approaching an 
ungeared portion and still to 
make the planned moves further 
into agriculture - and health 
products. 

One of the key areas of weak- 
ness in the residual businesses 
is UK Booker Cash and Carry 
operation, totalling 116 outlets, 
which took a small trading loss 
last year. And despite efforts to 
pare back surplus and duplicated 
sites and give the depots a 
common trading identity, Booker 
has -warned of its concern that 
some food manufacturers " are 
providing dAsorimiii&tory dis- 
counts to large retailers which 
are not available to us as 
wholesalers and which should be 
available on grounds of manufac- 
turers’ costs of distribution-*’ 

But, rightly or wrongly. 
Booker will always be best 
known for one of its smallest 
activities, the authors' division 

and for the £15,000 Booker Prize 
for Fiction. . 

Established in the 1960s, when 
tax legislation made it worth- 
while for writers to. sell copy, 
right Interests for. a capital sum, 
the hst of authors was effec- 
tively .frozen by subsequent fiscal 
changes.; Nevertheless, Booker 
maintains, & valuable stable 
which ■' Includes the Agatha 
Christie copyright for filfos and 
books and a 91 per cent interest 
in Ian Fleming book royalties. 

Booker has said that' it wiQ 
keep. this, business since it pro. 
duces an average annna( return 
of 360 per cent on assets. 

Dee, on the other hand, sees so 
obvious role for authors, or the 
remaining engineering and skfe, 
ping interests for that matter 
within, its- programme of retail 
expansion. They, would be sold 
if Dee. succeeds but what of the. 
Booker Prize. J-M. Coetzee Is 
due to pick up the award.fox 
Life and Times of Michael £ 
next October. By that time 
shareholders, or perhaps the 
Office of Fair Trading, will 
decide- -which group wilt be 
donating the Prize. 

COMPANY NEWS BN BRIEF 

income now being obtained from 
26. Finsbury Square, London. 
Refurbishment work at two 
properties, has been completed. 

Turnover of this subsidiary of 
Granada Group Increased from 
£L25m to £1.67m. No tax was 
payable against £275.000 last 
time. Earnings per 50p share 
soared from 10-8p to 7L2p. 

* * * 

Interim pre-tax profits of cara- 
van manufacturer Ace Belmont 
International fell from £492,000 
to £308,000. Turnover for the 
period, to February 29 1964 im- 
proved by £734,000 to £14.29m. 

Tbe profits were after bank 
Interest charges of £76,000, 
against a previous- £32,000. Earn- 
ings amounted to 9.71p, com- 
pared with 18.48p per £1 share. 
Tbe company’s issued equity 
capital is all privately held. 

Pre-tax profits for 1982-83 rose 
from £l-56m to £2.1m and were 
achieved on a turnover of 
£34.95n> f£30-29m). Earnings 
totalled 77 Jp (41p). ^ 

Pre-tax losses of Dublin-based 
Brown Thomas Group rose from 
H242.000 to K578.000 over the 
year to January 31 1984 although 
only I£38,000 of the deficit came 
in tbe second half. 

Over this period, improved 
trading in the main store in 
Grafton Street was offset by con- 

tinuing losses at the Bailey and 
Gaywear subsidiaries. 

The. current year has - started 
well with good trading In the 
fashion and merchandise depart- 
ment. . The Bailey losses have 
been eliminated and Gaywear 
trading is also better. 

Turnover for 1983-84 totalled 
£l<L29m (fl3.13m). Pre-tax 
figures were after interest of 
£307,000 (£219.000). depreciation 
of £168,000 (£163,000) andredun- 
dancy and retirement payments 
of £143,000 (£70,0001. Included 
was a £149,000 (£93,000) profit 
on from the disposal of a lease- 
hold property and a premium on 
mortgage redemption policies at 
£57,000 (nil). 

Tax added £235.000 (£13LOOO) 
after which loss per 25p share 
emerged at 9.64p (3.75p). There 
Is again no dividend—-the last 
payment was In 1982. 

★ * * 
Mr G. Fisher, the chairman, 

of Feb International, said at 
the annual meeting that trading 
both at home and overseas had 
shown an Increase over the same 
period last year. Providing the 
trend continued he saw no 
reason why 1984 should not 
prove to be another record year 
for profits. 

* * + 
The offer for sale by tender 

by Portsmouth Water Company 

of £2,000,000 7] per cent redeem- 
able preference- stock, - 1987, 
attracted applications totalling 
£1.12m. The lowest price 
accepted was ' £99$. and the 
average price was £99.7084. Deal- 
ings are expected to commence 
June 1. 

* * * 

Substantial progress has been 
made during the first five 
months at London and Edin- 
burgh Trust, Mr John Beckwith, 
the chairman, told the annual 
meeting. 

He said .the progress had 
been made both in terms of the 
letting of company’s current 
programme and the acquisition 
of prime sites which would con- 
stitute its future programme. 

Against a background of con- 
tinued uncertainty in financial 
markets generally, he fully con- 
curred with recent forecasts by 
leading London estate . agents 
and City analysts which pointed 
to a stronger letting market 
during 1984-85, coupled with a 
stronger, though selective 
demand by institutions for 
property Investment. 

* * * . 
Mr Stephen Marks, chairman 

of the French Connection Group, 
said at today’s AGM that 
margin* were being- maintained 
in all the group's companies and 
he looked forward to reporting 

significantly better results »««* 
year. 

■ • * • * * 

At the AGM of HagnoUa Gran 
(Mouldings), the chairman, said 
that sales to date were slightly 
ahead of those in same period in 
1983, but he was reluctant at 
-this state to attempt to forecast 
with any certainty the company’s 
financial trading position -tor 
1984. 

★ ★ * 
Three subsidiaries of British 

Electric Traction have an 
reported improved pre-tax profits 
for the year to March 31, 1984. 

National Electric Traction 
pushed profits up from £684900- 
to £816,000 and after tax of 
£284,000. against £220.000, the 
net result was up at £532JW0 
(£464.000). 

Profits of Electrical and Indus- 
trial Investment Increased by 
£94.000 to £ 1.18m, and the net 
asset value per share was up m 
£219-14 (£166.55) at the year end. 
Tax paid amounted to £348400 
(£315,000), after which earnings 
per share were 820p (759p). 

Net asset value per share of 
the Birmingham and District 
Investment Trust was 10A2D 
higher at 53-52p at the year end. 
Profits rose from £4£m to £4£7m 
and earnings per share increased 
to 1.92p (1.77p), after tax of 
£l-53m (£1.43m). . 

LAW 
FT COMMERCIAL LAW REPORTS 

Digest of cases reported in Easter Term 
Stewart v Oriental Fire and 
Marine Insurance Co. Ltd. (FT, 
Hay 2) 

Public policy required the pro- 
tection, rather than the prejudice, 
of insured persons, and at the 
very least should not allow an 
offending insurer to resist the 
payment of claims, Mr Justice 
Leggatt stated In a claim by a 
Lloyd's syndicate against rein-, 
surers. Although the reinsurers 
were not duly authorised to con- 
duct insurance business under 
the Insurance Companies Act 
1974, the judge refused to follow 
Mr Justice Parker’s decision in 
tbe Bedford case that insurance 
contracts, made without authori- 
sation, were void. Instead, he 
held that the Act intended to do 
no more than penalise insurers 
who acted in contravention of its 
terms. 
Official Custodian for Charities 
and others v Parway Estates 
Developments Ltd. (FT May 4) 

The appellant landords bad 
granted Parway a lease which 
provided that they might reenter 
if Parway were to go into com- 
pulsory or voluntary liquidation. 
Although notice had been given 
of Parway's liquidation In tbe 
London Gazette, the Court of 
Appeal held that the landlords, 
unaware of the liquidation until 
sometime later, ought not be 
treated as having had construc- 
tive notice of the event. Section 
146 of the Law of Property Act 
1925 specified one year in which 
an insolvent tenant might obtain 
relief from forfeiture, the court 
did not have an lnh-irent juris- 
diction to grant relief unlimited 

In time. 
Nethermere (St Neots) Ltd. v 
Tavern* and Gardiner (FT, 
May 9) 

A majority of - tbe Court of 
Appeal upheld an Employment 
Appeal Tribunal derision that 
Mrs Tavema and Mrs Gardiner, 
who started doing homework in 
the manufacture of trousers in 
1978, were “employed" by the 
appellant company. The two 
homeworkers had submitted 
weekly time sheets, to be paid 
at the some rate as the factory 
workers, and their work formed 
an essential part of the com- 
pany’s production. Well-founded 
expectations of continuing home- 
work could harden into enforce- 
able contracts over periods of a 
year or more. Lord Justice 
Stephenson stated, and out- 
workers could thereby become 
employees under contracts of 
service protected under the 
Employments Act 
Peacock Homes Ltd. v Secretary 
of State for the Environment 
(FT, Hay 11) 

Peacock Homes was granted 
planning permission in 1950-51 
for the erection of a warehouse 
for a limited period. The last 
of several conditional extensions 
stipulated that the building h? 
to be removed on or before 
March 31 1974. More than six 
years later, the planning 
authority served enforcement 
notices which were upheld by 
the Secretary of State for the 
Environment. A Queen’s Bench 
judge held that the notices were 
out of time and invalid. The 
Court of Appeal dismissed the 
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Secretary of State's appeal and • 
held that he had failed to comply 
with the requirement is section 
87 of tbe 1971 Town and Country 
Planning Act that the enforce- 
ment notice had to be served 
within four years of the date of 
the breach. Although that sec- 
tion referred to planning permis- 
sion for tiie “development of 
land," it also applied to demoli- 
tion, the court held. 
Farley v Housing and Commer- 
cial Developments (FT, May 15) 

After building contractors 
became Insolvent in 1975, they 
assigned all moneys payable to 
them under a contract with the 
defendant employers to Mr Far- 
ley. The employers 'acknow- 
ledged that some moneys were, 
due but also counter-claimed for 
delay and for unfinished work in 
tbe arbitration proceedings that 
followed. On a case stated by 
the arbitrator, Mr Justice Nelli 
held that by reason of section 31 
of the 1914 Bankruptcy Act, as 
applied by tbe 1948 Companies 
Act, an account had to be taken 
at commencement of liquidation. 
Thereafter the only sum avail- 
able for an assignment to Mr 
Farley would be the balance, if 
any, found due to the builders 
by such an account 
BKabamaft GmbH v Consenttne 
Shipping Co. SA (FT, May 16) 

Mr Justice Lloyd stated that 
applications to set aside arbitral 
awards for technical misconduct 
had become more frequent since 
tbe passing of the 1975 Arbitra- 
tion Act under which an-arbitra-.. 
tor could be required to give 
reasons. Such applications pro- 
vided the unsuccessful party with 
bis last line of defence and It 
was important that they should 
not become a baric-door means of 
appeal. In the present case, the 
arbitrators had provided their 
own theory as to how a shipment 
of gasoline had become conta- 
minated and their hypothesis had 
sot bees, put to the charterers’ 
expert. However, the award was 
not thereby invalidated because 
the arbitrators stated that they 
would have reached the same 
result even If the theory had 
not been put forward. 
O’Keefe (Inspector of Taxes) v 
Southport Printers Ltd. (FT, 
May 18) 

When Southport contemplated 
closure of its printing works. It 
had been essential to mute the 
initial reaction of unions and 
employees. It was agreed with 
the anions that Southport would 
meet Its statutory obligations 
and that its parent company 

i would contribute to the union’s 
settlement figure of' £111,000. 
Because of union cooperation 
the company’s work was com- 
pleted ahead of time and the 
closure date was brought for- 
ward. As a result, Southport 
paid an extra £8,085 as "pay- 
ments in lieu of notice." Mr 
justice Nourse held that the 
£8,085 was tax deductible under 
section 103 of the Income and 
Corporation Taxes Act 1970, as 
the money had been wholly and 
exclusively laid out to ensure mi 
orderly closure and was there- 

fore payment for “ the purposes 
of the company’s trade." 
The Marios (FT, May 22) 

A ship's master who navigated 
with a long obsolete chart caused 
extensive damage to a pipeline 
on the seabed. In dismissing the 
Shipowners’ appeal from a Court 
of Appeal derision that they were 
fully liable under the Merchant 
Shipping Acts, the House of 
Lords held that shipowners did 
not discharge their responsibili- 
ties by merely appointing- a com- 
petent master and leaving the 
questions. of navigation to him. 
Thus the shipowners' managers 
had failed to perform their duty 
of ensuring an adequate degree 
of supervision in relation to the 
charts,.and their oversight con- 
stituted tbe shipowners' actual 
fault in law.. 
Sport International Bnssum BV 
and Others v Inter-Footwear Ltd. 
(FT. May 23) 

Clause 13 of a schedule to a 
consent order provided that If 
Inter-Footwear failed to pay any 
instalment or furnished the 
necessary guarantees, its licences 
to use Si's trademarks and names 
would be determined. After a 
failure to provide the second 
guarantee on time, SI determined 
the licence. Dismissing Inter- 
Footwear's appeal for relief 
against the forfeiture, the House 
of Lords held that although' it 
was not a suitable case for defin- 
ing the boundaries of the equit- 
able doctrine of relief against 

forfeiture, Inter-Footwear bad 
not brought itself within tbs 
recognised boundaries and had 
not established an arguable cue 
for the intervention of equity. 
An Bord Bainne Co-operative 
Ltd. v The Ulfc Marketing Board 
(FT. Hay 25) 

On an appeal against Hr 
Justice Neill's refusal to strike 
out certain points of claim in' aa 
action brought by the Irish Dsfcy 
Boards the Milk Marketing Board 
contended that they Involved an 
abuse of process because the 
alleged cause of action was hi 
the field of public law and could 
only be pursued by judicial 
review. In dismissing tbe 
board's contention. Sir John 
Donaldson MR stated that tbe 
Irish board's claim was admit- 
tedly based on alleged private, 
law rights which could not be 
severed from the public law 
issues. In every case tbe court 
had to have regard to considera- 
tions of public policy and such, 
consideration might well bear 
differently on different parts of 
the claim, causing a court to 
strike out part only. But In the 
present instance, the public and 
private law issues were not even 
collateral- to one another, they 
were inextricably mixed and 
homogenised. 

By Aviva Golden 
The Commercial Law Reports 

will recommence on Tuesday, 
June 5. 
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A company incorporated with limited liability in the Isle of Man under the Companies Acts 1931 to 1982 and having an authorised share capital of US $500,010. 

Offer For Sale 
by 

Dunbar & Company Limited 

onbehalfof Allied Hambro International Fund Managers Limited 
Up to 200,000,000 Participating Redeemable Preference Share&of US 10.0025each (“Participating Shares’*) at prices per investment class of Participating Share as set out in the section entitled "Initial Offer” later in <t>« Prospectus. The Application lists for 

the Participating Shares being offered pursuant to the Initial Offerwill open at 9.00 am (We of Man time) on Wednesday 6th June 1084 and close at 5.00 pin on Wednesday 13th June 1984. 

Subsequent OCEer After the dosing of the Application Era for the Initial Offer, and subject to the Participating Share* being admitted to the Official List oTTbc Stock Exchange, Participating Shares will be offered for sale by Dunbar & Company Limited on behalfof Allied Hambro International Fond Manages* 

limited on regoJar dealing days u prices calculated u detailed io this Prospectus. 

Allied International Kinds Limited 
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International Fund Managers Limited, Registered Office: Allied Hambro International Centre, Prospect Hill, Douglas, Isle of Man, Registered in the Isle of Man Number: 23846, Telephone: Douglas (0624) 29411. Investment Advisers: Allied Unit Thists Limited, Allied HambroCentre, Swindon SN1 IEL. 
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- Allied International Funds Limited 
The Company was incorporated op 24 May 1984 in die 

Isle of Man under the Companies Acts 1931—1982, as a 
limited liability investment company. 

The constitution of the Company enables it to act in a 
similar way to an open ended unit trust by issuing «"«< 
redeeming Participating Shares of various investment classes 
ai prices based on. the underlying net asset value ofthefundof 
assets attributed to' such investment class ("Investment 
Funds"). 

At the date of this Prospectus the Company has six 
investment classes of Participating Shares to which the foUow- 
ing Investment Funds are attributable: 

Allied International Managed Fund 

Allied International Managed Currency Fund 

Allied International Worldwide Equity Fund 

Allied International North American Growth Fond 

Allied International Far East Fund 
Allied International Sterling Fixed Interest Fund 

The Articles of Association allow for the creation of Par- 
ticipating Shares of further investment eiae-m by resolution of 
the Directors. The regulations of The Stock Exchange, 
London will be observed regarding die introduction of such 
new investment classes of fttrtiqparing Shares. 

Aims and Objectives of the Company 
Aina 

The aim ofthe Company is to provide an attractive, tax- 
efficient, investment medium for investors worldwide. Resi- 
dent, for tax purposes, in the Isle of Man the Company will not 
pay UK corporation tax on its income or capital gains (other 
than withholding taxes on dividends received). Management 
is provided by a company which is part of a major British 
group of financial services companies. 

The investment policy of each of the'Inwstznent Funds 
is set out below and investment restrictions applicable to the 
Company are set out below in the section entitled "Investment 
Restrictions”. 

Investors 
The Company bcKeves hi Participating Shares will be of 

particular interest to: 
Expatriate investors looking for an investment medium 
for their earnings, or seeking to improve the investment 
performance of an existing capital sum. Such invest- 
ment may form a major "dement in the expatriate's 
strategy of provision for retirement. 
UK-residents of non-UK domicile wishing to take 
advantage of remittance-basis taxation. Such investors 
will seek to ensure that their investment income and 
realised gains arise outside the UK's tax jurisdicuoa. 

Investors, wherever resident, seeking to invest in a 
Managed Currency Fund. 

Investors, wherever resident, seeking investment in a 
Managed Fund and, in particular, in a Managed Fund 
which can provide exposure to international property 
investments. 

Attractions of an investment in Allied 
International Funds Limited - 

The Company offers investors the opportunity to benefit 
from a 'pooled investment5, the effective freedom of the Com- 
pany from Manx taxes (as described in paragraph 4 of the 
Appendix) on its investment portfolio, and the absence of 
Manx withholding taxes on distribution of income to 
shareholders. 

Investment Fund is advised by full-time profes- 

sional investment managers who are constantly able to 
monitor and react to movements in the world’s investment 
markets. 

Spread of risk . 
Each individual investor benefits from the investment 

performance of the total Investmen t Fund in which his Partici- 
pating Shares am invested, thereby reducing the exposure to . 
•volatile movements that might be experienced in direct invest- 
ment. 

Strength in the market ; ., 
The Managers haw a continual presence m the inter- 

national investment markets and are dealing with sums of 
money much greater than would be available to the average 
private investor. In consequence they are able to take advan- 
tage of investment opportunities and to achieve lower costs 
and higher returns than normally available to the private 
direct investor. 

No tax on tire Company's realised gains 

A private investor frequently has to consider whether to 
dispose of one line of stock to enable him to buy another. Such 
a disposal may give rise to tax on any realised gam, and thus 
repSenT a constraint on the investment decision. No such 
constraint exists for the Company, and in co^uraice the 
Managers are able to take investment decisions free from such 
potential timitasions. 

Investment Advisers 
Allied Unit Trusts limited (“Investment Advisers”), a 

company resident in the United Kingdom has been appointed 
by the Directors to provide investment advice to the 
Managers. The Company has entered into an Investment 
Advisory Agreement particulars of which are set Out in para- 
graph 9 of the Appendix. Allied Unit Trusts Limited, one of 
the founders of the unit trust industry, is a wholly owned sub- 
sidiary of Hambro life Assurance pic and will provide con- 
tinuing advice on the investment activity of each Investment 
Fund. 

Allied Unit Thists Limited currently provides invest- 
ment advice to and manages 26 unit trusts with funds 
totalling in excess of £1,000,000,000. 

Specifically the advice will be drawn from die following 
individuals who are employees of or assigned to Allied Unit 
Thists Limited: 

Dr John Gurney 
John Gurney, who was awarded his doctorate in engin- 

eering, has written widely on a number of investment topics, 
mainly on the subject of risk assessment. He has had many 
years of practical experience as an investment manager, 
specialising in international investment; particularly in the 
USA. Among the successful unit trusts for which he is res- 
ponsible is the Allied American Special Situations Trust, 
which has -been a leading performer in its sector in the two 
years following its launch in 1982. 

Sydney Lipworth B.COM LUB 
Sydney Lipworth enjoyed a successful career at the 

South African Ban Subsequently he has become Deputy 
Chairman of Hambro Life Assurance pic He has direct 
responsibility for all the Hambro Life group’s invest- 
ments, totalling in May 1984 more than £2,500 million, and 
has been, since its inception, a member of Hambro life’s 
Investment Panel, with particular responsibility for property 
investment. 

Harry T ittlrfair 
Harry Littktfair has spent his career ininvestment and 

for many years has headed the Equity Investment Team at 
Allied Unit Trusts Limited, the second oldest Unit Trust 
management company in the United Kingdom with a weD 
established record of sound, effective management. Mr 
Littiefair has been responsible for many successful unit trusts 
including Allied High Income Trust and Allied Recovery 
ThisL 

John Shannan MA FIA 
An Oxford scholar, and an actuary, John Shannan has 

many years experience with insurance companies, in parti- 
cuiar with unit-linked life offices, and is on the examining 
board of the Institute of Actuaries specialising in the Bond and 
Money markets. He has enjoyed considerable success since he 
joined the Allied Hambro Financial Management group of 
companies in March 1983, perhaps best demonstrated by the 
record of the AIKed Gilt Growth. Tbust during this period. To 
date (May 1984) this Trust has consistently been among the 
best performing gilt funds in a very competitive field. The 
funds for which Mr Shannan was responsible in May 1984 
exceeded £500,000,000. 

Investment Funds 

* Allied International Managed Fund 
Investment Ifolicy 

To invest for a high total return from a balanced and 
managed portfolio of asset types in various economies. 

Suitability 
This will be die most suitable Fund for die majority of 

investors looking to build up a professionally managed spread 
of wrarattmwita over the medium to long term. The assets 
within this Fund wiD be varied in the fight of changing invest- 
ment conditions. The Fund is advised by a panel of experts 
and aims to give the best chance of real long-term growth 
combined with stability 

The significant virtue of this Fund for most investors is 
that decisions on investment sectors, timing and liquidity are 
left to the Managers. If he wishes, foe investor can *buy and 
forget*, until he decides to realise his investment. 

Types of investment 
The Fund will be invested primarily in foe equity and 

fixed interest stock markets and in holdings of commercial 
and industrial property of the major capitalist economies, and 
the proportions in each will be varied to reflect changing 
investment conditions. 

Advisers 
An Investment Rand comprising: Sydney Lipworth, 

Harry Littlefair, John Gurney and John Shaman. 

* Allied International Managed Currency 
Fund 
Investment PoHcy 

. . To invest for a high total return from a portfolio of short 
term money investments in various currencies. 

Suitability 
The Fund will be suitable for both UK and expatriate 

investors wishing to build a portfolio of assets over the medium 
to long term, who are able to accept the risk inherent in ail cur- 
rency investment. Movements in exchange rates are signifi- 
cant and volatile, and relate not only to fundamental,' 
but also to twhniral and speculative factors. The Fund there- 
fore represents a highly volatile but potentially high-reward 
investment vehicle. The element of potential risk will make it 

* inadvisable to use this Fund in isolation. 

Types of Investment 
The majority of the Fund will be invested in-interest 

bearing time deposits in a spread of major currencies, and will 
lv* earning llv- higher larm nfinwmtf nnt nwrrmfly aniailaU# to 

the individual investor. Investments may be made in all forms 
of money market instruments which will normally beheld to 
maturity, and in any currency where the projected return over 
the life of the investment by way of interest and capital apprecir 
ation is attractive. 

Limited sales and purchases of currencies may be made 
through the forward and financial futures currency markets. 

Adviser 
John Shannan. 

* Allied International Worldwide Equity 
Fund . 
Investment Policy * . 

To invest for a high total returrfin an international port-' 
folio of equities. 

Suitability 
The Fund is suitable for investors wishing to participate 

for the medium to lbng term in a professionally managed 
spread of equity investments. Equity investment constitutes 
risk capital for industry, and as such values may rise or fell 
with changing circumstances. The Fund will therefore be 
appropriate for those investors wishing to obtain exposure to a 
wide spread of good quality shares, and who are able to accept 
short-term, fluctuations, in order to achieve the higher long- 
term returns associated with risk capital. 

Types of Investment 
The Fund will invest principally for prospects of capital 

growth in international stocks, generally in shares of leading 
companies, but also indirectly through other media such as 
units trusts, investment trusts, convertible securities, fixed 
interest securities and traded options as circumstances 
warrant. 

Adviser 
John Gurney 

* Allied International North American 
Growth Fund 
Investment Policy 

lb invest fix: a high total return from a portfolio of 
equities based in North America. 

Suitability 
The Fund has all the general attributes of funds invested 

inequities, but gives specific exposure to the North American 
markets. The Fund is therefore suitable for those investors 
looking for real growth over the longer term, who are prepared 
to accept short-term price fluctuations and who wish to take 
an interest in the North American market. 

Types of Investment 
The Fund'will invest for capital growth, primarily in 

shares of leading companies, either directly, or indirectly 
through other media such as unit trusts, investment trusts, 
convertible securities, fixed interest securities and traded 
options, as circumstances warrant. 

Adviser 
John Gurney 

* Allied International Far East Fond 
Investment Policy 

lb invest for a high total return from a portfolio of 
equities based in the principal Far Eastern markets. 

Suitability 
The Fund has all the general attributes offends invested 

in equities, but gives specific exposure to foe Far East markets. 
The Fund is therefore suitable for those investors looking for 
real growth over the longer term, who are prepared to accept 
short-term price fluctuations and who wish to take an interest 
in the Far East market. 

Types of Investment 
The Fund will invest for capital growth,primarily in 

shares of leading companies, either directly, or indirectly 
through other madia such as units trusts, investment trusts, 
convertible securities, fixed interest securities and traded 
options as circumstances warrant. 

Adviser 
John Gurney. 

* Allied International Sterling Fixed 
Interest Fund 
Investment Policy 

Tb achieve a high total return-whilst maintaining 
stability from a portfolio of sterling-denominated fixed 
interest investments and money market assets. 

Suitability 
Suitable for expatriates and other investors placing a 

premium on stability ewer high performance and wishing to 
invest for the short to medium term. The Fund will also be' 
appropriato.for the consolidation of gains made in other 

’ Investment Funds, for increasmgttipital security pear the end 
of an investment period, and for short-term investment when 
the outlook for other markets is unfavourable. 

Types of Investment 
All assets will be sterling-denominated. Investments wfll 

primarily be in those UK Government Securities (gilt-edged 
stock) which can pay income free of UK withholding tax to the 
Fund, and in bank deposits. As market conditions justify, 
investments may be made in all kinds of appropriate assets, 
including Eurosterling stocks. 

Limited sales and purchases of fixed interest securities 
may be made through the financial futures exchanges, whilst 
bearing in mind the investment policy of the Fund. 

Adviser ■ 
John Sliariyiprs. ___ . ^ 

/ r. V*, ■ , ^ ( v • “ * " ■** 

Investment Restrictions 
The Directors intend that the following restrictions will 

apply to the investments held by the Company: 
No more than 5% by value of the assets of the Company 

will consist of offshore funds, other than offshore funds which 
receive or are expected to receive certification as distributing 
-funds from the UK Inland Revenue. For this purpose ‘off- 
shore funds’ includes investment companies resident outside 
the UK and unit trust schemes (as defined in the UK Preven- 
tion of Fraud (Investments) Act 1958 as it applies in England) 
the trustees of which are not resident in the UK 

No more than 10% by value of the assets of the Com- 
pany will consist of interests in any other single company other 
than by way of deposits with banks. 

The assets of the Company will indude no more than 
10% of the issued share capital of any company or of any class 
of that share capitaL 

Legal or management control of underlying invest- 
ments wffi not be taken. 

A reason aide spread of' investments will usually be 
mainfainwH. 

The investment policy referred to as it applies in respect - 
of each Investment Fund will be adhered to for a minimum of 
three years following admission of the Participating Shares to 
the Official List of The Stock Exchange, London. 

No more than 10% of the assets of any Investment Fund 
will consist of options or financial futures contracts when 
comparing the cost of those options and financial futures con- 
tracts with theasset value of the Fund in question. 

Offer of Participating Shares 
Initial Offer 

The following Participating Shares are avaflaNe under 
the Initial Offer: 

at US $0.25 each: 

Participating Redeemable Managed Preference Shares 
(“Managed Shares”) 
Participating Redeemable Managed Currency Preference 
Shares (“Managed Currency Shares”) 
Participating Redeemable Worldwide Equity Preference 
-Shares (“Worldwide Equity Shares”) 
Participating Redeemable North American Growth Prefer- 
ence Shares (“North American Growth Shares”) 
Participating Redeemable Far East Preference Shares (“Ear 
East Shares”); 

at £0.25 each: 

Participating Redeemable Sterling Fixed Interest Preference 
Shares (“Sterling Fixed Interest Shares”). 

These prices include the Managers* charges detailed in 
the section entitled ‘Tees and Charges” set out later in thin 
Prospectus. 

The Application lists will open at 9.00 am on 6th June 
1984and will dose at 5.00 pm on 13th June 1984. Applications 
must be accompanied by a remittance for the purchase 
monies. 

Applications received after the closure of the lists will be 
treated as applications for Participating Shorts on the day the 
monies are received pursuant to the Subsequem'Ofiec 

Subsequent Offer and Redemption 
Subject to the Participating Shares being admitted to the 

Official List of The Stodc Exchange JLondon, after the Initial 
Offer Participating Shares of each investment class will con- 
tinue to be offered for sale under this Prospectus and may be 
redeemed on Dealing Days at the respective Offer Prices and 
Redemption Prices. These prices are calculated as referred to 
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bdow in the paragraph headed “Valuations”. An Application 
for Participating Shares will only be processed on a particular 
Dealing Day if it is received at the Managers' registered office 
by 1.00 pm on that Dealing Day accompanied by a remittance 
in the currency in which the price is quoted or a promise of pay- 
ment satisfactory to the Managers. Application procedures 
are detailed later in this Prospectus. 

Valuations 
The prices at which the various investment classes of 

Participating Shares are offered (pursuant to the Subsequent 
Offer) and redeemed, (“Offer Price” and “Redemption 
Price" respectively) are based on the underlying net asset 
value of the investments of the respective Investment Funds. 
Consequently the value of any class of Participating Shares 
may fluctuate as a result of changing investment conditions. It 
must be remembered that the prices of Participating Shares 
and the income from them, can go down as well as up. 

The method for calculating the Offer and Redemption 
Prices for each investment class of Participating Shares is 
detailed in paragraph 2 of the Appendix to this Prospectus. 

Publication of Share Prices 
It is proposed that the latest Offer Price and Redemp- 

tion Price of each class of Participating Shares will be pub- 
lished daily in the Founded Times commencing as soon as prac- 
tical after the closure of the Initial Offer. 

Redemption procedures 
Redemptions (of all or part of a holding) are effected as 

follows: shareholders should notify the Managers (in writing 
or by telex) at their registered office, of the number and invest- 
ment class of the Participating Shares to be redeemed, and 
should lodge with the Company or its authorised agent the 
relevant share certificates duly endorsed (ie. with the redemp- 
tion. certificate on the reverse of the share certificate duly com- 
pleted and signed). Valid redemption requests received by 
LOO pm on a Dealing Day will normally be processed on that 
Dealing Day. Late redemption requests will normally be dealt 
.with' on the neat Dealing Day. 

Cheques for the proceeds of Participating Shares 
redeemed will (provided that the duly endorsed share certifi- 
cates have been received) normally be posted at the share- 
holder’s risk within 7 days of the relevant Dealing Day. 

In respect of redemption requests received within a 3 
month period of the acquisition of the shares, where the pay- 
ment for the shares was effected other than by cash, a bankers 
draft or a cleared sterling cheque, the Company reserves the 
right to defer redemption until the end of the 3 month period. 

Dividends 
After deduction of permitted expenses and charges (see 

below under "Distributor Status”) all income attributable to 
the Participating Shares of each investment class will be distri- 
buted to the holders of those shares by way of dividend at least 
annually. Dividends will only be paid up to the extent that they 
are covered by income received or receivable from underlying 
investments. Surpluses arising from the realisation of invest- 
ments will not be distributed as dividends. 

“Estimated 1st Fre- 
Annual Divd quency 
Yield Planned 

Allied International 
Managed Fund 3)4% Jun85 HY 

Allied International 
Managed Currency 
Fund 6% Mar 85 HY 

Allied International 
Worldwide Equity Fund J4% Apr 85 Y .. 

Allied International 
North American 
Growth Fund Apr 85 Y 

Allied International 
Far East Fund 54% Apr 85 Y 

Allied International 
Sterling Fixed 
Interest Fund 8fc% Mar 85 HY 

•at May 1984 Y-Yeariy HY-Half Yearly 

Payment of Dividends 
Normally cheques for dividends will be pasted to the 

sole or first registered bolder However, the payments can be 
credited directly to the registered holder's bank. Please ask the 
Managers for a Dividend Mandate for completion if this 
facility is needed Alternatively dividends can be automati- 
cally re-invested (please see the following section). 

Automatic Reinvestment Facility' 
Shareholders who do not-wish to receive their dividends 

may elect to have dividends declared on any investment class 
of Participating Shares held by them automatically reinvested 
in the acquisition of Participating Shares of that investment 
class. To take advantage, of this facility please complete the 
relevant section of the Application Form. The Managers 
intend to allow a 2 % discount on the prevailing Offer Price for 
Participating Shares purchased with automatically reinvested 
income. 

Switching Between Funds 
Investors may elect to switch their Participating Shares 

from one investment class to another. In order to effect a 
switch, investors should notify the Managers by completing' 
the form of redemption and the New Funds Instruction on the 
reverse of the Share Certificate. 

Following receipt by the Managers of a valid switch 
instruction, they will redeem the relevant Participating Shares 
and use the proceeds arising to purchase Participating Shares 
in the new Investment Fund on behalf of the investor The 
Managers intend to allow a discount of not less than effectively 
3% on the prevailing Offer Price in respect of such new 
purchases. 

UK-resident (or ordinarily resident) investors should 
note the Company's understanding that the switch procedure 
detailed above will constitute a disposal of the old shares for 
UK capital gains tax purposes. 

Where the Investment Funds involved in a switch are 
denominated In different 'currencies, the Managers will effect 
any necessary.currency conversions within the terms of the 
Currency Conversion Service. 

Currency Conversion Service 
For the convenience of investors, the Managers will 

normally, upon request, accept Application monies for invest- 
ment, or issue cheques on redemption of Participating Shares, 
in major currencies other than that in which the Investment 
Fund in question is denominated. Any currency conversion is 
at die investor’s ride in terms of exchange-rate fluctuations and 
is subject to the rates of exchange, charges or commissions that 

' the Managers may set from time to time which will be notified 
upon request to those investors making use of this service. 

Daily Dealing 
The Managers propose that in general each. Business 

Dayin the Ide of Man shall be a Dealing Day 

Fees and Charges 
The offer price both under the Initial and the Subse- 

quent Offers includes an amount to be retained by the 

Managers on the sale of Participating Shares of each invest- 
ment and an for rounding purposes. These, will 
be agreed between the Managers and the Company but will 
not exceed respectively 5 per cent and! per cent of such offer 
price. 

The Managers are also entitled to be paid a fee by the 
Company for their services under die Management Agrees 
ment The fee is calculated on p. daily basis and paid monthly 
and wjll ly at an annual ratenf 1% of the fiCt a£S£t& Of the InVCS- 

ment Funds phis VAT The fees and expenses of the Invest* ■ 
ment Advisers will be borne by the Managers out of their 
lynrKinfrTfrtiOn- 

The Custodian is also entitled to be paid a fee by the 

Company for its services under die Custodian Agreement. 
This fee is calculated on a daily basis and paid monthly at a 
rate of 0.125% per annum of the first £20 million of the aggre- 
gate net asset value of the Investment Funds, and 0.0625% of 
any balance subject always to a minimum fee of £6,000 in any 
calendar yean This fee plus VAT will be charged to die Invest- 
ments Funds in proportion to their respective net asset values. 
The Managers and the Custodian will be reimbursed by the 
Company for all out of pocket expenses incurred in connection 
with their respective duties on behalf of the Company. 

' The Company is responsible for all its own expenses 
including legal and audit fees, formation and preliminary 
costs (details of which are given in paragraph 10 of the Appen- 
dix), fees and expenses of its Directors, bank charges, and 
costs, brokerage or'commissions incurred on the acquisition 
and disposal of investments. The Company is responsible for 
all fees and expenses associated with property investments 
(other than the Investment Advisers’ fees). The Directors will 
apportion these costs amongst the Investment Funds. . 

Taxation 
Dividends on all classes of Participating Shares mil bn 

payable free of any Manx tax deducted at source subject to the 
requirements detailed in paragraph 4(a) to the Appendix in 
the section entitled “Tksation". 

This Prospectus is based on the Company’s 
understanding of Manx and UK law at the date of this 
Prospectus. Prospective investors should consult their 
professional advisers on the tax consequences of acquiring, 
holding, selling, redeeming or converting Participating Shares 
of any investment class under the laws of any jurisdiction to 
which they are subject. Neither the Company nor its repre- 
sentatives can accept responsibility for the taxation 
implications for investors. 

Distributor Status 
In order to qualify for exemption from the proposed 

new rules for UK resident or ordinarily resident investors 
relating to the taxation of gaiiu at rates applicable to income 
on their realisation of interests in offshore funds (as included 
in the 1984 Finance (No 2) BUI mamming it is enacted in its 
present form) an offshore fund in which they held their 
interest must have been certified by die UK Inland Revenue as 
a distributing fund throughout the period during which that 
interest was held. To be so certified it must have followed a full 
distribution policy, distributing to all and not just some of the 
investors. Therefore, after deduction of expenses and charges 
within the permitted limits of the proposed legislation, all 
income attributable to the Participating Shares of each invest- 
ment class will be distributed to the holders of Participating 
Shares by way of dividend at least annually. 

Further ri**afla are wnhiinwi in paragraph 4(b) of the 
Appendix. 

Directors 
Joel Goodman Joffe (Chairman) B.Com LLB, date of 

birth 12.5J932. Mr Joffe is Joint Managing Director of 
Hambro life Assurance pic and has been involved in the 

investment linked fife assurance industry at a senior level for. 
ov«r 20 years.Mf Joffe isa director of Allied Unit Tnms Ltd, 

Nigel Foster Burton MA FIA, date of birth 20.91951. 
Mr Burton is a Fellow of the Institute of Actuaries and since 
joining Hambro life Assurance pic in 1983 has been its Head, 
of International Operations. He is also a Director of Allied 
Hambro International Fund Managers Ltd. Prior to joining. 
Hambro life Mr Burtonhdd a senior position in the offshore 
investment related fife assurance industry. 

Peter Graham Crdbn BA, date of birth 9.L1941, is an 
advocate practising in the He of Man and-a partner in TW 
Cain & Sons. 

Calvert Crawford Hassard MA ACH, date of birth 
2J0J946, is General Manager and a Director of Allied 
Hambro International Fund Managers Ltd. He is also a 
Director of Dunbar International Ltd formed to provide 
investment and financial management services to expatriates, 

Alan Raymond Sutton, date of birth 5.9.1935. Now 
retired. Mr Sutton was a director of Occidental Petroleum Co 
Inc and will provide the benefit of his international, commer- 
cial and industrial experience to the Company. 

Managers, Registrar andSecretary 
Allied Hambro International Fund Managers Limited 

has been appointed as Registrar and to manage the invest- ' 
merits of each Investment Fund in accordance with the invest- 
ment policy determined by the Directors of the.Company, It 
-will also undertake the Company’s administration, act as - 
principals in the issue, conversion and redemption OF ftsrtid- 
pating Shares and act as Secretary under , the Management 
Agreement dated 30th May 1984 particulars of which are set 
out in paragraph 6 to the Appendix. 

Allied Hambro International Fund Managers Limited 
is a wholly owned subsidiary of Allied Unit Trusts limited. 

Custodian 
Williams & Glyn’s Bank (LO.M.) Limited has been 

appointed by the Company to be responsible for holding the 
assets of the Company-by an Agreement dated 30th May 1984, 
particulars of which are set out in paragraph 7 to the Appendix. 

Accounts and Meetings 
The Company’s financial year will end on 31st Decem- 

ber in each year, The first audited accounts of the Company ' 
will be in respect of the financial period from incorporation to 
31st December, 1984. Thereafter, audited accounts will be 
published and sent to Shareholders once a year. 

The Annual General Meeting of the Company will be. 
held in the Isle of Man each year, for which Shareholders will 
be given not less than 14 days notice. 

United States of America 
The Participating Shares have not been registered 

under the Securities Act of 1933 of the United States of 
America and, except in the case of a transaction which does 
not violate the Act may not be offered or sold, directly or 
indirectly in the United States of America, its territories, pos- 
sessions or any area subject to its jurisdiction or to any 
national or resident thereof 

Restrictions 
Participating Shares of each investment class are offered 

on the harin of the information and representations contained 
in this document and any further information given or repre- 
sentations made by any person must be regarded as 
unauthorised.. 

This Prospectus does not constitute an offer or solicita- 
tion by anyone in any jurisdiction in which such an offer or 
solicitation is not authorised or to any person to whom -it is 
unlawful to make such an offer or solicitation. 

The Appendix 
1 Constitution, Share Capital and Share Rights 

The Company was incorporated with limited liability in the Isle of 
Man on 24 May 1984 under the provisions of the Companies Acu 1931-IS82' 

■with registered number 2416 L 

The Conoid lion of the Company is set out in its Memorandum and Articles 
af Association. The Ankles of Association may be altered by Special Resolu- 
tion passed in accordance with (be Isk ofMan Law. 

The authorised share capital of the Company is US S500.010 bang made up 
of 10 Management Shams of US SI.00 each and 200.000.000 unclassified 
.shares of US 10.0025 each, which may be allotted as Participating; Shares of 
any investment class or Nominal Shares. At the date of this prospectus none 
of the .unclassified shores have been issued although the Directors have 
determined that Participating Shares should be issued pursuant to this Pros- 
pectus in the investment clones as set out herein. The Management Shares 
have been issued at par for cash to the Managers or their nominees The res- 
pective rights attaching to each class of shares are as follows: 

(a) Management Shares 
The Management Shares exist solely to comply with the laws of the 
Isle of Man, which require that the Participating Shares have a pre- 
ference over another class or share capital. 

The holder orManagement Shanes is end tied to one vote on a show of 
hands, bur each' Management Share carries one vote on a poll.' 
Management Shares do not carry any right to dividends. The 
holders of a majority of the Management Shares may requisition an 
Extraordinary General Meeting for the purpose of considering a 
special resolution to change the name of the Company. Only the 
Management Stares carry a right to vote on a special resolution to 
change the name of the Company. .Management Shares are not 
redeemable. 

In a winding up, flic Management Shares rank only for 

(0 3 return of nominal capital (after the return of the nominal 
capital on Participating and Nominal Shares) insofar as is 
possible without recourse to the Investment Funds and 
limited to the value of the Management Fund (being the 
Fund attributable to the Management Shares) if a lesser 
amount; and 

(H) a right to share in the surplus assets of the Management Fund 
after the return of the nominal capital on the Management 
Shares. 

If any of the Management Shares are at any time not bdd by the 
Managers for the time being (or their nominees), the Directors may 
determine that such shares be compulsorily purchased from the 
holder thereof. 

(b) Participating Shares 
In a winding up Participating Shares of all classes have a preferential 
right to the return of the nominal capital on chose shares. Subject to 
this, any balance remaining in cadi Investment Fund is divided 
between the holders of the investment dass of Participating Shares 
attributable to that Fund. Hokkra of Participating Shares carry the 
right to attend and vote at General Meetings and on a poll, the right 
to one vote for each Participating Share held. Further details of 
Participating Shares are set out in subparagraph 2(a) below. 

(c) Nominal Shares 
Nominal Shores can be issued and redeemed only at par and only for 
the purpose of providing fundi for the repayment of the nominal 
amount of Participating Shares on redemption. They shall be issued 
only to the Managers. 

They may be converted into Participating Shores of any dan on pay- 
ment of the appropriate premium in the currency in which such 
investment class of Participating Shares is designated (or in such 
ocher currency as the Directors shall agree). 

A holder of a Nominal Share or Shares1 has the right to attend at' 

General Meetings and cast one vote on a show of hands but on a poll 
the holder or holders of Nominal Shares present is or are together 
entitled to only one vote irrespective of the number of Nominal 
Shares so bdd Nominal Shares carry the right to dividend but this 
may only be paid from the fund which is held and maintained from 

the proceeds of the issue of Nominal Shares. 

In a winding-up, they hare the right to repayment (insofar as is pos- 
sible without recourse to rhe Investment Funds) of nominal capital 
after the return of nominal capital cm Participating Shares but before - ■ 
the return or nominal capital on the Management Shares. 

(d) Variation of Glass Rights 
(i) Subject to the provisions of the laws of the Isle of Man, all or 

any of the special rights for the time being attached to any 

dassof shares for the time being issued may from time to time 
(whether or not the Company is being wound-up) be altered 

or abrogated with the consent in writing of the hokkra of not 

less than three-fourths of the issu ed shares of that class or with 
the sanction of a resolution passed by a majority of three- 
fourths of the votes cast at a separate dass meeting of the 
holders of such shares. 

(n) The rights attached to each dass ofFartidpating Shares are 
deemed to be varied by any variation of the rights attached to 
any shares of any other class (other than Fartidpating Shares 
of any dass) and by the creation or Issue of any shares (other 
than Participating Shares of any class) tanking pari passu 
with them as regards rights to dividend or in a winding-up or 
reduction of capital. 

(Hi) Subject to paragraph (b) above the special rights attached to 
any dass of shares haring preferential or other special rights 
are (unless otherwise expressly provided by the terms of i«ue 
of such shares) deemed not to be varied by (inter alia) the 
creation, allotment or issue of further shares.ranking pari 
passu therewith or by the creation of other daises of 
Participating Shares. 

2 Participating Shares 
(a) Investment Funds 

There is an Investment Fund for each investment class of Part idpac- 
ing Shares, and the investments in each such Investment Fund are 
maintained in accordance with the investment policy attributable 
thereto as determined by the Directors and set out in this Prospectus. 

The assets and liabilities, income and expenditure attributable to 
each investment das* of Fartidpating Shares are applied to the 
Investment Fund relating to that particular investment class of Farti- 
dpating Shares subject to the following: 
' (i) the proceeds from the conversion of Nominal Stares into 

Participating Shares of any investment dass, together (wher- 

ever possible) with an amount equivalent to the nominal 
value, wiU be applied to the Investment Funds established for 
the investment dam of Participating Shares into which suds 
Nominal Shares are coaverted. 

(u) where any asset is derived Grom another asset (whether cash 
or otherwise), such derivative asset will be applied to the same 
Investment Fund as the asset from which it was derived and 

■ on each revaluation of an investment the increase or diminu- 
tion in value will be applied to the relevant Investment Fund. 

(iii) in the case of any asset of the Company (not being'attribut- 
able to the Nominal Shares or the Management Shares) 
which is not considered attributable to a particular Invest- 
ment Fund or Investment Funds, the Directors have discre- 
.tion both to determine the basis upon which any such asset 
shall be allocated between Investment Funds and to vary such, 
basis from time to time, subject to the approval of the 
Auditors where the asset is not allocated between all the 
Investment Funds pro rata to their Net Asset Values. 

(iv) ibe Directors have a discretion both to determine the basis 
upon which any liability vrill be allocated between Investment 
Funds (including conditions as to subsequent re-allocation 
thereof if circumstances so permit) and to vary such basis 

from time to time, subject to the approval of the Auditors 
where the liability is not allocated to the Investment Fund or 
Imwstroem Funds to which in the Directors'opinion it relates 
or where in the Directors' opinion it does not relate to any 
particular Investment Fund or Investment Funds but none- 

theless the liability ia not allocated between all the Investment 
Funds pro rate to their Net Asset Values. 

(v) . ihe Directors'may (subject to the approval of the Auditors) 
transfer any assets to and from Investment Funds if, as a 

TesuHofa creditor proceeding against certain of the assets of 

the Company or otherwise, a liability would be borne in a dif- 
ferent manner from that in which it would have been borne 
under paisgmph (iv) above, or many similarcircumstance. 

.There is no Investment Fund for the Nominal Shares or the Manage- 
ment Stares, but the assets of the Company attributable thereto will 
be kept separately from the Investment Funds for rhe investment 
classes of Participating Shares but subject to this the Director* may 
invest such assets in such medium as they deem appropriate. 

The Articles of Association allow for the creation of Participating 

Shares oTotfacr investment classes by resolution of the Di rectors. 

(b) Offer and Redemption Prices of Participating Shares 
The timing and terms of and the price per share at which the first 
allotment of any new dass or Fartidpating Shares is effected will bo 
determined by ibe Directors. After the Initial Offer and subject a* 
stated in tine Prospectus Participating Shares of each existing invest- 
ment doss may be purchased from the Managers on any Dealing Day 

at an. Offer Price per share of not more than an amount ascertained: 

(i) by calculating the value (in accordance with the Articles of 
Association) of die net assets comprised within the relevant 
Investment Fund os at the valuation point on that Dealing 
Day, 

(ii) adding thereto such sum as the Directors may consider (if 
any) represents the appropriate provision for the Duties and 
Charges which would be incurred on the assumption that all 
the investments comprised within the relevant Investment 
Fund were purchased or acquired at that valuation point on 
the relevant Dealing Day; 

(Hi) deducting therefrom such sum (if any) as the Directors may 
consider represents the appropriate allowance for Duties and 
Charges which would be incurred on the assumption that all 
the investments comprised within the relevant Investment 
Fund were realised at that valuation point on the relevant 
Dealing Day 

(iv) dividing the total by the number of Participating Shares of the 
relevant dass in issue at that valuation point on die relevant 
Dealing Duy' 

(v) dividing the price so calculated by a factor of not less than .95 
and then rounding upwards by an amount not exceeding 1% 
of the result, the total amount by which the price is thus 
increased constituting the amount to be retained by the 
Managers in respect of the initial charge and rounding. 

Participating Shares or each dan may be redeemed on or as of any 
Dealing Day at a Redemption Price or not less chan an amount per 
share ascertained in the same manner as the Offer Price above but 
only by reference to sub-paragraphs (i)-(iv) above on the basis how- 
ever, that the exercise of the Directors' discretion under sub- para- 
graphs (ii) and (iii) above may result in a different Offer and 
Redemption Price for a share of a particular investment dass of Par- 
ticipating Shares. The Redemption Price so calculated is rounded 
downwards by an amount not exceeding 1% of such price. 

In using the discretion referred to in sub-paragraphs (ii) and (iii) 
above, the Directors wifi take intoconskkration whether the number 
of Participating Shares in issue of the relevant investment dass is 
increasing or decreasing and whether net purchases or net sales of 
investments are being made in respect of the relevant Fund. 

The Managers may increase the price at which Fartidpating Shares 
are offered in respect of any stamp du ty or tax whiefa may be payable 
by the Company or the Managers on the issue or sale of Participat- 
ing Shares. 

(c) Equalisation Account 
The Managers may operate an Equalisation Account within each 
Investment Fund under the Company's Artides of Association if 
they fed this to be desirable to reduce fluctuations in ibe Fund’s 
undistributed income. 

If the Directors are operating such an account in respect of an Invest, 
ment Fund, every Applicant for Participating Shares of the relevant 
Investment Class will be required to make on Equalisation Payment 
simultaneously with the payment of the Offer Price. The Offer and 
Redemption Price calculation mechanism described in 2(b) above 
will be amended to exdude net undistributed income of the 
Investment Fund in question. In addition the price calculated (for 
purposes of determining the Offer Price) by reference to sub-para- 
graphs(i)-(rv)of paragraph (b) above shall be adjusted (0 in dude the 

amount of such Equalisation PaymcmThese amounts will be repaid 
on the payment of a dividend Or a redemption. 

The Directors have no current intention of operating an Equalisation 
Account. 

(d) Compulsory Redemption of ParticipBtrng Shares 

(i) If at any time after the fifth anniversary of the date of the 
Company’s Incorporation the value of the net assets oTall the - 
Investment Funds maintained by the Company calculated in 
accordance with the Ankles of Association shall on each 
Dealing Day falling within a period of twelve consecutive 
weeks be less than the equivalent of US 520,000,000 the Com- 
pany may by four weeks' notice ro all holdc n of Partici paling 
.Shares given within eight weeks after the expiry or that twelve 

week period redeem on the Dealing Day nominated in such 
notice at the respective Redemption Prices calculated on that 
day all (but not some) of the Participating Shares not pre- 

viously redeemed. 

(ii) ’if at any time after the first anniversary of the mcorporation of 
the Company the value of the net assets of any one of the 
Investment Funds calculated in accordance with the Artides 
of Association on each Dealing Day lolling within a period of 
twelve consecutive weeks is less than the equivalent of US 

21,000^000 the Company may by four weeks’ notice to oU the 
holder* of Participating Shares of the dass concerned given 
within eight weeks after the expiry of the twelve week period, 
redeem on the Dealing D«y all (but not some) of the Partid- 
pating Shares of tire dass concerned not previously 

■ redeemed. 

(iii) if it shall come la the notice of the Managers that any Partid- 
pating Shares are owned directly or beneficially d ther by any 
person in bread) of any law or requirement of any country or 
governmental authority or by virtue of which such person is 
not qualified to bold such shares or by any person whose bold- 
ingin the opinion of the Directors might threaten a pecuniary 
or tax disadvantage to the Company then the Managers may 
give notice to such person requiring him to transfer such 
shares to a person who is qualified or entitled to own the same 
or to give a request in writing for the redemption of such 
share*. Ifyuch a notice is not acred upon within thirty days of 
receipt such riureholder shall be deemed upon the expiration 
of thirty days to have given a request in 'writing, for the 
redemption of all his Fartidpating Shares. 

(e) Suspension ofValuations' 
The Directors may dedans a suspension of valuations in relation to 
any particular Investment Fund for the whole or any part of a period 
during which: 

(i) trading on any securities market on which a substantial part 
of the. investments comprised in the Canicular Investment 
Fund is normally traded is dosed or suspended. 

(0) a breakdown occurs in any of the means normally employed 
in ascertaining the value of investment comprised in such 
Investment Fund. 

* (iii) for any other reason the value of a substantial part of the 
investments comprised in the particular Investment Fund 
cannot be reasonable ascertained. 

(iv) circumstances exist as a result of which it is not reasonably 
practicable for the investments comprised in such Investment 
Fund to be realised or disposed of, or for the value of the net 

assets comprised in such Investment Fund to be ascertained. 
(v) the remittance of funds involved in the realisation o£ or in the 

payment for investments or the issue, sale or redemption of 
Phn id paling Shares cannot be carried out without undue 
delay and at normal rates of exchange. 

No subscriptions, redemptions or conversions of any Participating 
Shares of a particular Investment Fund shall take place on any Deal- 
ing Day for which the valuations of that Investment Fund are lor the 
time being suspended. 

Notice of the imposition or lifting of the suspension of valuations, 
shall (if possible) be placed as soon as practicable in the publications 
in-whichsubscription and redemption prices are normally quoted. 

(f)r Conversions 

(i) Holders of Fartidpating Shares of any class have the right to 
convert all or part of their holdings of any one dass of Ptartiri- 
pating Shares into Participating Shares of anothra or 
classes. 

(ii) Conversion instructions should be received by the Company 
before 1.00 pm on arty Dealing Day (or such other time as the 
Directors may determine). The conversion of the relevant 
Fartidpating Shares shall be made on the relevant TVaimg 
D*y pursuant to *uch initructions. 

(Hi) Convertion may be effected on any Dealing Dayand than be 
■ at a raw of ixukss than the number determined by the follow- 

ing formula (fractions being disregarded}: 

NSH - OSH x ORP x EXR 

NOP 

.. and not more than the number determined by the foDowing 

formula (fractions being disregarded): ’ 

NSH » OSH x ORP x EXR 

NSP 

where: 

NSH is the number of Fartidpating Shares of the new 

to be allotted; 

OSH is the number of Partitipatttg Share* of the original 

tiara to be converted; 

ORP is the Redemption Price per share of the original dass 

ruling on the relevant Dealing Day; ' 
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NOP fc che Ofib-Price per share incorporating any eqvalis- 
atxm payment for die new dess ruling on the relevant 

DcaHagOay. 
EXR isfoe currency convention factor determined byfoe 

Dissect til On the relevant Dealing Day ai representing 

Ihe effective rate of exchange (if any) applicable to die 

oansrer of funds between the relevant Investment 
Funds; 
and 

NSP is the price per share calculated (for the purposes of 

determining the Offer Price) by reference to sub* 

paragraphs (i)-<iv) of sub^paragnpfa 2(b) above for the 
new das* ruling «the relevant Dealing Day; 

C«v> ■ The Director, intend that the difference {if any) between the 

amount debited to the old Investment Fund and the amount 

raafited w the new Investmetu Fund should be pdd to the 
Man^enbyii^orrtunmisaonawspeaofBuchconveriiou 

' ~*r ^payment of any commissions 10 third parties it the 
direction of the Managers. 

(g) Accumnlation Shares 
I i r Anida of Association provide the Directors with authority to 

uumduce new classes of Participating Shares, referred m as Accumu- 

lation Shares, oo which ro dividends are paid. 
Tht lXnoon have no current intention ofintroducing nu,h «(»»»■»» 

3 Currency Conversion Service 
Where any amount of money is due to be paid by the Company to a share* 
hokkx(or vice vOTa)m a particular currency then the Dircctoii may at the 

shareholder's request make (or receive) the payment in an alternative cur- 

rency The rate of currency exchange used to calculate the amount due dull 
be at the discretion of the Director*. 

4 Taxation 
(a) The Company 

The Company is registered in the Isle of Man and the control »—> 

management of the Company shall be exercised in such a way that 
the Company should be resident in the late of Man and not in the 
United Kingdom for taxation purposes. In the Isle of Man there is at 

the date ofthis Prospectus no Capital Gains Ttac (except in respect of 
certain transactions involving la od and t»riMi»ig« in i«h. r£ Man), 

Stamp Duty, Corporation Hut. Capital Transfer Hue, Estate Duty or 
Inheritance Tax. The Company win be to Manx Inform Thx 
(the current rate of which is 20%) on profits after deduction of divi- 
dends payable. As the proposed requirements for certification by the 
UR Inland Revalue as a distributing fend include a fell distribution 
policy {sec below) it is expected that the amount oTsuch tax payable 
(if any) wiU be small. 

The Company will apply to become an Approved Investment Com- 
pany in the Ue of Man. Assuming this designation is granted (and 
the Directors anticipate that it will be prior to the declaration of the 
first dividend), then the Company will be entitled to pay ha dividends 

. without deduction of Manx Non-Resident Tut. 

Shareholders 
Individuals, resident in the United Kingdom for tax purposes, who 
hold Participating; Shares (which are not designated as Accumulation 
Stares) may subject to their personal camimstances be liable to 

. United Kingdom income tax in respect of dividends or other income 
distributions of the Company. 
It is expected that the Company wifl be an “off-shore fund” fin- the 

purposes of certain legislation published in the United Kingdom 
1984 Finance (No 2) Bill, wltich it is proposed will be enacted in the 
Summer of 1984, the effect of which wiU be (if enacted in the form of 
the BIH) to cause United Kingdom taxpayers who dispose of material 
interests in offshore funds (which a holdiag of Participating Shares 
would be) to suffer tax (subject to rertain exceptions) on gains arising 

at rates applicable to income. Far thk purpose. United Kingdom tax- 
payers includes persons who are resident or ordinarily restdeat in the 
United Kingdom and others whose interest in the ntTuhow- fund is 
bdd in connection with a branch or agency through which a trade is 
carried on in the United Kingdom. 

The legislation will not however apply to disposals of a material 
interest in an offshore fund which is certified as a distributing find 
throughout the period the interest is held. To obtain certification 
(which must be applied for separately in respect of each accounting 
period), an offshore fend must pursue a fell income distribution 
policy and meet certain investment diversification requirements. On 
the basis of information available to the Directors oo the date of this 
Prospectus a full income distribution policy would appear to require 
the distribution by an offshore fund of not less than 85% of itsincome 
for any accounting period being not less than 85% ofits UK equival- 
ent profits (as defined) for that period. Ttu: Directors intend, on the 
bams of tbc conditions for obtaining certification published prior to 
the-date of thw Prospectus, to take aQ pininl steps to meet dure 
cnmfitinni and to apply for certification as a distributing fond at the 
end of each accounting period of the Company There can hovc-ver 
be no guarantee that certification will be obtained or, once obtained. 
WiU be obtained far future accounting periods. On the assumption 

" TEiTcerfilicstiSifa obtained ffiajWsxlsTHTartici pitting Shares viOl be ~ " 
subject to tax at rates applicable to capital gains. 

Abo included in the United Kingdom X984 Finance (Na2) Bill are 
provisions the effect of which will be to make companies resident in 
the United Kingdom for tax purposes having a suffidan interest m 
the Company risargeablc to corporation tax in certain circumstances 
in respect of tbc income of the Company In general terms, these 
provisions will apply to investors wbo together with their associates, 
are interested in 10% or more Of the income of the Company 

Clearance under Section 484 of the Inconae and Cocpocation Ifcxes 
Act 1970 from the provisions at Sections tfiO-467 of the Act (which 
provide for the cancellation of tax advantages from certain transac- 
tions in securities) has been given by the United Kingdom Beard of 

Inland Revenue in relation to the issue, purchase and redemption 
mad oomcreion ofPartidpating Shares, the purchase ofTtetidpating 
Shares from, and their sale m, the Managers and the purchase and 
sale of Participating Shares through the Stock Exchange, London. 
Sales of Farcidpariag Shares to a company in which the vendor has a 
substantial interest are not covered by the dearanoe. 

The attention of iwfivtdoab osdinarily resident in the United King- 
dom is drawn us SwcrVuw 478-481 of the Income and Corporation 
Taxes Act 1970 (as amended) and to Section 45 of the Finance Act 
1981 which contain provisiosu for preventing the avoidance of 

income tax by tadrviiunda through transactions involving the trans- 
fer of msets resulting in income, including trading profits, arising to 

persons (including companies) abroad and may render the indivi- 

duals Sable to taxation in respect of the income and profits of the 
Company. 

The foregoing is based on advice received by th e Company on the law 
and practiccoimauly in force in the United Kingdom and the Isle of 
Man and is subject to changes therein. 

Prospective investors should consult their profesattaal advisers on 
the tax consequences of acquiring, holding, mUing, redeeming or 

. convening Participating Shares of any investment dam under the 
laws of any jurisdiction to which they are subject. 

5 Directors 
(a) A Director is not required wholdasy shares by way of qualification. 

There ire no provisions requiring Directors to retire at any specified 

(b) Each Director n entitled to Director’s fees of $1,500 per annum. 
However ft is the poficy of the Company to obtain a waiver of such 
fees from any Director who b abo a full time employee of Hambro 
Life Assurance pic or any of its subsidiaries. Ail Directors hare 
waived their entitlement to fees for 1984. 

The Article* of Association provide that the remuneration of tbc 
Directors shall be such as may be voted to them by the Company ill 

General Meeting and shall be deemed to accrue from day to day. 

(c) Expenses properly incurred by them in attending and returning 
from meetings of the Directors or any committee of die Director* or 
General Meetings of the Company or in connection with tbe business 
of the Company will be paid to the Director*. 

(d) In addition to or in substitution for his ordinary remuneration a 
Director may be granted special remuneration by tbe Director* in 

respect of special or extra services to the Company. 

(e) A Director may hold any other office or pi-«- of profit the 
Company (other than the office of Auditor) in conjunction with his 
office of Director on such terms as to tenure of office or otherwise as 
the Directors may determine. 

CO A Director may not vole in respect of any contract or arrangement in 
which he i* interested, nor may he be counted in a quorum except m 
certain cases as set oat in tbe Articles of Association. The Company, 
however, has power by ordinary resolution to suspend or relax tfab 
restriction or to ratify any transaction not duly authorised by reason 
of a contravention thereof. 

(g) Any Director may act by himself or through bis firm in a professional 
capacity for the Company and be or his firm shall be entitled to 
remuneration for professional services as if be were not a Director, 
provided that nothing contained herein shaD authorise a Director or 
his firm to act as Auditor to the Company. 

(hj Any Director may continue to be or become a Director; Manager or 
other officer or member of any company in which the Company may 
be interested, and no such Director shall be accountable for any 
remuneration or other benefits recei ved by him in respect thereof 

6 Managers 
The Articles of Association of the Company contain provision* inter alia to 
the following effect: 

(a) the Directors may appoint any person firm or corporation to act as 
managers of the Company, provided that such person, firm or com- 
pany is not resident in the United Kingdom. The Directors may dele- 
gate any of their powers and duties to such managers other than die 
power to make cabs or forfeit shares, upon such terms and condition 
and with such restrictions as they think fit and either collaterally with 
or to the exclusion of their own powers; 

(b) the terms of any new Management Agreement (other than the exist- 
ing Management Agreement with the Managers) and any variation 
to any Management Agreement (including the existing Manage- 
ment Agreement with tbe Managers) are subject to approval by an 
ordinary resolution of a class meeting of Participating Shareholders 
but such approval is not required if any new agreement is not 
materially different from the one currently in force, or where a varia- 
tion is proposed that Company and Managers certify that such varia- 
tion is necessary or expedient and that it is DM material or prejudicial 

to the interests of the Rsrtidpating Shareholders and does not operate 
to release the Managers from any responsibility to the Compsuiy. 

7 Custodian 

The Axtfde* of Association of tbe Company contain provisions inter alia to 
the fallowing effect: 

(a) the Directors may appoint any person firm or corporation to act as 
Custodian provided that such person, firm or corporation is not resi- 
dent for fiscal purposes in the United Kingdom. The Custodian (or 

• its nominees) shall hold the assets of the Company and perform such 
ocher duties as the Directors may (with the agreement of the Custo- 
dian and Managers) determine. 

(b) tbe. terms of any Custodian Agreement (other than the existing 
CuwQtK*" Agwmfni nihlf the Custodian) and any variation to any 

Custodian Agreement (including the existing Custodian Agreement 
with the Custodian) are subject to approval by an ordinary resohi- 
Son at a dass"meeting of Participating "Shareholdeis, btit such ' 
approval is not required if any new agreement is not materially 
different from the one currently in force or where a variation is pro- 
posed, the Company, the Custodian and the Managers each certify 
that such variation is expedient or for the benefit of the Participating 
Shareholder* for the time being and that it is not material nor pre- 
judicial to the interests of ^ Participating ^ and docs 
not operate to release foe Custodian or tbe Managers from any 
responsibility to the Company. 

(e) foe Custodian is not entitled to retire, whilst there are any issued and 
outstanding Participating Shares, without a new Custodian being 
appointed in its place; No Participating Shares are to be created or 
fowied at any time when there is no Custodian. 

8 Auditors’ Report 
The following » tbe text of a report received from the Fund’s 
Auditors: 

30th May 1984 
"The Directors, 
Allied f,i|*||utiiin||i Fy^fTriitiifed 

Dear Sira 

Allied Internationa] Foods Limited was incorporated under the fows 
of foe Isle of Man cm 24 May 1984. As at the date of this letter it has 
not traded and no accounts have been prepared and no dividends 
paid. 

Tfoun faithfully 

Peat, Marwick, Mhchell & Co Chartered Accountant! 

Victory House Prospect Hill Isle of Man” 

9 Material Contracts 
The following connacu have been catered into to date by foeCompany Mice 

its incorporation and are or may be materiah 
(a) Management Agreement dated 30th May 1984 between foe Com- 

pany and tbe Managers whereby foe laitcrhave been appointed (with 
powers of sub-delegation) to manage the Company’s business, 
investments and administrative affairs and todutribute and promote 
die distribution of its Participating Shares ■ Minding by way of offer 
for sale, subject to the overall supervision of the Directors, and 10 act 

as Secretary to foe Company. The agreement allows for the appoint- 
ment of a third party’s services to effect an offer for sale and for the 
delegation of foe Managers functions. 

Tbe Manager's remuneration comes from two principal sources 

CO The Managers are entitled to retain foe amount referred to at 
paragraph 2(bXv) of this Appendix which is foe difference 
between the proceeds of foe Participating Shares fold to tbc 

Applicant and tbc cost to the Managers of those shares. 

(*i) A management charge payable monthly at an annual rate of 
1% of the net asset value of the Investment Fund plus VAX 
The Managers are also entitled to be paid an amount equal to 
foe gain accruing to the Company and any commission or 
charges due in foe Managers as a remit of foe use by indivi- 
dual shareholders of foe Currency Conventan Service 
described above. 

The Managers wiD pay foe fees and expenses of the Investment 
Advisers. 

The Agreement provides that foe Managers <*«» be indemnified 

and exempted from liability not due to their wilful breads of duty or 
gross negligence. The Agreement may be terminated inter alia at 
1 year's notice by either party 

(b) Investment Advisory Agreement dated 30th May .1964 between the 
Company, the Managers and the Investment Adviser whereby the 
Managers with the approval of the Company have appointed tbe 
Investment Adviser to advise as to the Investment Strategy of foe 
Company. No fees are payable by the Company under this 
agreement. 

(c) Custodian Agreement dated 30th May 1964 between the Company; 
the Managers and the Custodian whereby the Custodian will pro- 
vide Custodial Services to the Managers and the Company in con- 
sideration of the payment of a fee by the Company calculated on a 

daily basis and paid monthly at a rate of 0J25 per cent per annum of 
tbe first twenty million pounds of the aggregate value or the net assets 
of the Investment Funds and at a rate of 0.0625 per cent of any 
balance, the fee so calculated being subject to a minimum of six 
thousand pounds per annum. The VAT cm this fee will be charged to 
the Company: The Company has also agreed to reimburse the Cus- 
todian for all its out-of-pocket expenses incurred m performing its 
duties under the Custodian Agreement. 

(d) Offer for Sale Agreement dated 30th May 1984 between the Com- 
pany, the Managers and Dunbar & Company Limited (“Dunbar”) 
whereby Dunbar has agreed as agent for foe Managers to offer Par- 
ticipating Shares for sale to the public on behalf of tbe Managers on 
the terms set out in this Prospectus. Dunbar will be entitled to a fee of 
£100 per annum from tbe Managers and reimbursement of its costs 
and expenses. Under this Agreement the Company will allot Parti- 
cipating Shares to tbe Managers for sale to the public pursuant to this 
Prospectus. (No fees sue paymhle by foe Company under this 
agreement.) 

10 Miscellaneous 
(a) Preliminary Expense* of the Company 

The preliminary expenses incurred in forming foe Company inchid- 
ing Manx capital duty; obtaining a quotation or fisting of (he Parti- 
cipating Shares of foe Company-on The Stock Ewfawy, London 
and expenses otherwise incurred in connection with the initial offer 
of Anticipating Shares are estimated to amount to £150,000. These 
are payable by the Company. Borrowing will be arranged at a com- 
mercial rate of interest to provide this amount and repayment wfif be 
made out of income and/or capita] in such proportions and will be 
amortised over such period (not exceeding five years) as the Directon 
shall determine. 

(b) AiMMml fafcxiiithu 

(i) Borrowings 
The Directors may exercise all the powers of foe Company to 
borrow and charge its assets, but shall secure that the aggre- 
gate borrowings of the Company and in so Ear as they are aide 
to secure of its subsidiaries (if any) do pot exceed 25 per cent 
of the value of the total net assets of all the Investment Funds 
(M Mlnibli^l fff •rmwAmnrr wirti ilv Arfw-Wnf Awiatirtn) 
except with the prior consent of the Company in General 
Meeting. Save as disclosed herein foe Compsny does not have 
any debentures. loan capital, mortgages, charts, borrowings 
or indebtedness in the nature of borrowing, inducting bank 
overdrafts and liabilities under acceptance or acceptances 
credits, hire purchase commitments or guarantees or other 
material contingent liahiliries- 

(5) The Company baa not established, and does not intend to 
establish a place of business in Great Britain, nor has it 
carried on any business prior to foe date of (his Prospectus. 
The Company has no subsidiaries. 

(HI) Tbe Company is not engaged in any htiganoo or arbitration 
and foe Directors are not emit of any litigation, arbitration 
or daims pending or threatened against the Company. 

(tv) Tbe minimum amount which, in the opinion of foe 
Directors, most be raised in order lo provide for the matters 
referred to in paragraph 4 of foe Fourth Schedule to the 
Companies Act J948 of Great Britain and also in paragraph 
(v) of the Fourth Schedule to the Companies Acts 1931-19B2 of 

the Isle ofMan h £200,000(the whole of which xmist be raised 
by foe Initial Offer) made up as follows: 

(a) purchase price of property- NiL 

(b) preliminary expenses -£150,000. 

(c) repayment of monies borrowed for the foregoing- 
NiL 

(d) meriting capital-£50,000 

(v) Feat, Marwick, Mitchefl & Co. have given and have not 

withdrawn their written consent to foe issue of this Prospec- 
tus with their report included in the form and context in 
which ft is indoded. 

(vi) Saw; as disclosed in paragraph 9 of this Appendix: 

(a) no sharcser loan capital of the Company have been or 
are agreed or proposed to be issued as fully or partly 
paid up otherwise than for cash. 

(b) No commissions, discounts, brokerage or other 

special terms have been granted or are payable by foe 
Compsny in connection with foe issue or sale of any 

Capital of foe Company 

(c) no share or loan capital of foe Company is under 
option nor agreed conditionally or unconditionally to 
be put under option. 

(vii) There is no property purchased or acquired by foe Company 
or proposed to be purchased or acquired by the Company 
which is to be paid wholly or partly out of foe proceeds of ibis 

initial offer or foe purchase or acquisition of which has not 
been completed at the date of tbe issue of thi« Prospectus. 

Notwithstanding this above howevtr it may be that from rime 

to tune properties may be purchased and held as assets of 
Iitvettmem Funds. 

(viii) No amount or benefit has been paid or given (or is intended to 
be paid or given) to any promoter. 

fix) None of the Directors of the Company has an interest in the 
share capital of foe Compsny which would be required to be 
shown in the register maintained under the provisions of tbe 
Companies Act of 1967 of Great Britain if foe Company were 
subject to foe provisions of that Art. 

(x) Ail the Directors are also directors or alternate directon of foe 
Managers and Dunbar International Limited, a subsidiary 

of DunbtcMrJoffe is a director of ADicdUnit Trusts Limited. 
MrCrehin is a partner of T W. Cain & Sons, the fee of which 
firm in connection with the incorporation of the Company; 
this Prospectus and aD matters appurtenant thereto is esti- 
mated at £8,000. 

Subject as aforesaid, no Director of tbc Company has any 
interest direct or indirect, in the promotion of or in any assets 
which have been or are proposed to be acquired or disposed of 
by or Irased u> foe Company nor is there any contract or 
arrangement subsisting at the date of this Prospectus in which 
a Director is materially interested and which is significant in 
relation to tbe buudness of the Company. 

(jri) The provisions of Sections 50 and 51 of the Companies Act 
1946 or Great Britain (other than tbe penal provisions) so far 
as applicable having regard to Section 419 of that Act, shall 
apply in foe Initial Offer. 

(xii) Tbc documents attached to the copy of this Prospectus 
delivered to foe Registrars of Companies in London end m 
the Ue of Man for registration wore the copies of tbe material 
contracts described above and the letter of consent from Prat, 
Marwick, Mitchell&Ca of 30fo May 1984. 

(xiii) In this Prospectus: 

(a) “Dollars” or mean United States dollars and 

“pounds” or “£” mwm pounds sterling. 

(b) “Dealing Days” refer? to dealing days of the Com party 
and should not be construed as references to 
Stock Exchange practice. 

(c) “UK” means the United Kingdom of Great Britain 
and Northern Ireland, which excludes the Ue of Man. 

(d) Words imparting the masculine gender only shall be 
deemed to include the feminine. 

(xiv) Copies of the following documents will be available for 
inspection during normal business bouts on weekdays (not 
including Saturdays or Bank Holidays) up to and including 
5.00 pm.4th June 1984 at the offices of Hambro Life 
Assurance pic, Allied Hambro Centre, Swindon, England, at 
the offices ofAPenfeOvery and also at the Registered Offices 
of the Managers in Dougfas, Me of Man. 

(a) The Memorandum and Articles of Association of tbc 
Company; 

(b) The material contracts described above; 

(c) 7be above mentioned report and consent of Feat, 
Marwick, Mitchefl & Co; and 

(d) Tbe Companies Acts of the Isle of Man 1931-1982. 

Allied Hambro Financial Management 
Allied International Funds Limited is Managed by 

AHiwi Hfmihm Tnft-mnrirvnal Funri Managwrs T imifiyj ydtirh 

is part of the Allied Hambro Financial Management group. 
This group includes: 

• Hambro life Assurance pic, which in May 1984 to- 
gether with its subsidiaries managed funds in excess of 
£2,500 million and, measured by stock market capital- 
isation, was one of die top 200 listed companies (of all, 
sectors) in Europe and one of die top 100 listed com- 
panies in the UK- 

• Allied Unit Thist Limited, one of the founders of the 
unit trust industry in 1934. 

• Dunbar & Company Limited, which provides special- 
ised private banking and portfolio management 
services. 

• Companies of the Allied Hambro International group 
which offer services to clients who need financial 
services based outside the UK. The Allied Hambro 
International group includes: 

Dunbar International which extends Dunbar 
& Company Limited’s services to expatriate and inter- 
national depositors. 
Allied Hambro International Fund Managers Limited, 
[xuvxilng nwnsgftnqij for Allied International Funds 
limited and offering Farticipatmg Shares for sale 
through this Prospectus. 

31st May. 1984 

How to Apply 

Application Form 

Please complete the Application Form, which is included with this 
Prosper! us. Pfejsc note the following pofors: 

• The full name, address, occupation (if not retired), and signature of 
any applicant (and of all joint applicants) is needed. The Managers 
can register shores in sole or in joint names but ore unable to register 

• more than four joint holders of any one shareholding. 

• Corporate Bodies must apply under seal. 

• The Managers can recognise only foe registered holders) of shares. 

• AH correspondence (including foe Share Certificate) wfll be sent to 
foe applicant at foe address shown on the Application Form, and in 
foe case oT a joint application to the address erf the first-named joint 
applicant. 

• If you wish to take advantage of foe Automatic Reinvestment FadEry 

(and foe associated discount) please indicate (his in the space pro- 
vided on the Application Form. 

Method of Payment 

The minimum total amount in respect of one application is 51500 or 
£1000 (of which not less than 8750 or £500 may be invested in any one Invest- 
ment Fund). The minimum total amount in respect of any one additional 
Application (available only to existing shareholders) is $750 or £500. 

9 Bank drafts and cheques should be made pajnble to Allied Hambro 
International Fund Managers Limited, and in respect oHJS dollar 
payments should be drawn on a Bank in the United Spates. 

• Ufegnphic transfers should: 

quote (he applicant’s full name 

be for the account of Allied Hambro International Fund 
Managers Limited 

be sent as follows: 

St cxisng transfers 

Williams & Gfyn’s Bank (I-O.M.) Ltd 
Victory House Prospect Hill 
Douglas Isle of Man 
British Isles 

Reference account: 
Dunbar International 
Number 3 Account 

Dollar transfer* 

Morgan Guaranty Trust Company 
23 WaB Street 
New York USA 

For transfer to: 

Williams & Glyn’s Bank Pic 
(International Division) 

Subaccount: 

• Williams & Glyn’s Bank (IXXM.) Ltd 
account Dunbar International 

Managers’ procedures 
Upon receipt of a completed Application Form and appropriate 

Application monies for investment, foe Managers wifi take the following 
actions: 

* allocate shares to the Appficant. Please note that fractions of shares 
cannot be issued. Consequently the Managers, in calculating tbe 
number of shares to be allocated to tbc Applicant, will round the cal- 
culation up or down to foe nearest whole share. Any under or over 
payment resulting from this rounding will be for tbe account of 
Managers. 

9 issue and send to the Applicant a Contract Note accepting tbe appli- 
cation, and detailing tbe allocation of foares. 

• subsequently despatch the share certificate to the shareholder. 

When completed this form together with foe remittance should be sent to 
Allied Hambro International Fund Managers Limited, Allied Hambro 
International Centre. Prospect Hill. Douglas, 1^ Brifoh 
Telephone: Douglas (0624) 29411 Teles 629784(ALLINTG) 
Registered Office as above. Registered Not 23846. 

I/We hereby apply for fow number and class of Participating Shores of 
Allied International Funds Limited ("The Company") which may be 
purchased at the mlingofler price (as described in Note I to tius Apphcaimn 
Form), with foe remittance stated below, subject to foe terms of foeMemor- 

andum and Articles of Association of foe Company and the Prospectus 
dated 31 May 1984: 

Class of Participating Share Minimum Remittance 

5750 

S750 

Worldwide Equity Shares __ 
North American Growth 

5750 

5750 

Sterling Fixed Interest Shares 
£500 

Total Remittance: 

Notes: 
'Minimum total remittance 

J1500or£l000 

■Minimum additional total 

remittance (available to existing 
jharehokJcfs only) t 750 or £ 500 

Payment should be made in the currency in which tbe Participating 
Shares applied for are dominated unless you wish to make use of the 
Currency Conversion Service. 

# I/We enclose a chequekfraft for the above total remittance, payable to 
Allied Hambro International Fund Managers Limited. 

# I/We confirm that payment mil be made by telegraphic transfer for 
value on   (date). 

This payment wil! be made by:  

 (Name and Address of Bank) 

# delete as appropriate 

Source of Application Monies 

Please tick the appropriate box if this application is a result of an encash- 

ment o£ 
Units ora Unit Trust Managed by Allied Unit Trusts Limited: □ 
An Investment Bond issued by Hambro Life Assurance pic □ 
Automatic Reinvestment of Dividends 

I/We wish dividends to be automatically reinvested in the acquisition of 
further Participating Shares of foe relevant dashes) until further notice 

Please tick  — 

I/We hereby declare that I am not/none of us is a US Person and that, u pon 

foe registration of tbe Participating Shares hereby applied for in my/our 
naxne(s)(orin any other name(s) in which lAve may request registration), no 

US Person mil be interested in such Shares (please see note 1). 

I/We hereby request you to place tny/our names on the Rcgftter of Members 

of the Company as holders) of such of tbe Participating Shares as are 
allocated w me/us. 

I/Wc hereby authorise you (o send itty Share Certificate at my/our risk to tbe 

first-named applicant below. 

Sole/First Applicant 

Title: Mr/Mrs/Miss/Ofoer_ 

Occupation (If not retired) _ 

Name:_    . . 

Fourth Applicant 

Title: MriMrs/Miss/Ofoer_ 

Occupation (if not retired)-. 

N»m»- 

Address:. Address. 

Signature- .Dues. 

Second Applicant 

Title: Mr/Mn/Mfes/Otber. 

Occupation (if not retired) _ 

Notes: 

Address;. 

Signatures. .Dote_ 

1 US Person means a national, citizen or resident of, or a corporation 
or partnciship organised under the laws of, the United States of 
America including its possessions, its territories and all areas suf^ect 

to its juriadietion. 

2 A corporation must execute this Application Form under its 
Common Sed. 

3 If this Application Form is signed by an attorney die Power of 
Attorney must accompany this Farm. 

Third Applicant 

Title: Mr/Mrs/Miss/Othec. 

Occupation (if not retired)-, 

Name-  : 

Agent Details 

Codtr  .Name:. 

Brandi ( .OR Broker Stamp; 

Address^. 

Signature— .Due. ALUE]) ®HAMBRQ 
F I 'INTERNATIONAL 

i 
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SAAB, Sweden's high-perform- 
ance car-maker, has come a 
long way since it was building 
eccentrically-shaped two-stroke 
cars in the early 1950s as a sort 
of Nordic answer to the Volks- 
wagen Beetle. That first car 
lived on in various guises for 
more than 30 years until 1980, 
but step-by-step during the 
second half of the 1970s Saab 
was quietly adopting a radical 
change of strategy. 

"Those who are determined 
to survive must concentrate 
their resources,” says Sten 
Wennlo. head of Saab-Scania’s 
car division. “ If a manufacturer 
js small, he must also have a 
firm strategy, he must be 
innovative and the work must 
be backed by a sound business 
idea, if it is to have any chance 
of success." 

Intensive market studies 
suggested that Saab's only route 
to survival was to concentrate 
on exclusive, well-equipped, 
high performance cars. It has 
taken the group nearly 17 years 
to come up with an entirely new 
car, developed from scratch. 
But with the long-awaited 
launch of the Saab 9000 un- 
veiled in Sweden last week, the 
group has shown the earnest of 
its determination to carve out 
its own niche in the upper 
echelons of world car markets. 

After long, lean years when 
It seemed to be in loss as often 
as in profit, Saab realised that 
its tiny home market would 
never give it the volumes 
needed for mass production. 
Instead it decided to move up- 
market, steering clear of de- 
veloping cars in the low and 
medium price segments, where 
it would never be able to com- 
pete profitably. 

•' When you have a home 
market of only 200,000 cars and 
two manufacturers it would be 
a catastrophe to try to mass 
produce cheap cars,” says 
Wennlo. Calculations made at 
the end of the 1970s showed 
Saab it would need an output 
of at least 250,000 units a year 
to be profitable making a small 
car. 

Even with the backing of a 
large parent company Saab's re- 
sources for meeting the costs 
of a new model development 
programme were limited, but 
it does have a reputation for 
managing to get by on a shoe- 
string. 

Saab is “ a specialist in cheap 
development.” Insists Wennlo, 
"we manage at very low costs 
compared with a lot of other 
car manufacturers.” As a small 
manufacturer Saab seeks to de- 
velop its own distinct profile, 
but it achieves ttaa economics 
of mass production by purchas- 
ing many of its components 
from others. 

Investment in the develop- 
ment of the Saab 9000 has 
totalled close to SKr 2bn 
(£177.6m). One of the keys to 
keeping costs down to this level 

Sab’s latest model (left) and 1947 
version. It has developed only three 
entirely new models in over 35. 

years. 

Saab: carving out an upmarket niche 
Kevin Done explains the significance of the Swedish car company’s new model 

lay in the dose technical co- 
operation Saab has followed 
with Fiat Lancia of Italy. Joint 
development, especially in the 
early stages of making the basic 
calculations for the new model, 
building prototypes and 
developing and testing certain 
components, has saved both 
Saab and Lancia time and 
money. Around 2m hours went 
into developing the new car 
and of this lm hours involved 
joint work with Lancia. At 
least a year was saved in 
getting the cars into produc- 
tion. 

After Saab management had 
vetoed proposals for a merger 
with Volvo in 1977 the hunt 
began for a partner in Europe. 
“We preferred to establish 
collaboration with international 
manufacturers, instead,” says 
Wennlo. “X understood that 
the future lay in co-operation 
between car manufacturers, 
but I did not believe that it had 
to be a merger or a sale of part 
of the equity. But co-operation 
is one way for Europe to meet 
Japanese competition.” 

Saab discovered that Lancia 
was also planning a new model 
for introduction around 1985. 
“They were thinking of the 
same size of car for the same 
group of buyers," says Wennlo. 

The technical co-operation 
was signed in 1979. Saab was 
wary of being the “little 
brother" in the co-operation, 
but the calibre of Saab's 
engineers ensured that Lancia 
could also learn from its Nordic 
partner, especially in areas sucb 
as climate systems, structural 
strength and rust-proofing tech- 
niques. 

Astonishingly, the Saab 9000 
is only the company's third 
entirely new model development 

In more than 35 years of car- 
making. 

The advantage of co-operating 
with Fiat-Lancia lay in being 
able to draw on the resources 
of a company well-versed in 
large project planning, that had 
established routines for develop- 
ing new models at least every 
other year together with the 
test facilities such as wind 
tunnels to match. "It meant 
that both sides did not need to 
start from scratch In every area: 
we could reject ideas or options 
at a much earlier stage,'* says 
another Saab executive. "And 
we doubled our technical staff 
without adding extra people.” 

That point was important for 
Saab. Introducing an entirely 
new model only once every 15 
to 20 years means that it can- 
not afford to maintain per- 
manently the sort of technical 
staff needed to develop a new 
car. The same staff was used for 
the new car that was already 
working on the further develop- 
ment of the existing 99 and 900 
series. “ We have avoided the 
fancy trimmings of development 
work,” says an executive close 
to the project 

Lancia is expected to intro- 
duce its own new model for the 
luxury car market later this 
year, but Saab's car chief 
insists that the two products 
will have wholly separate 
identities, despite some inevit- 
able similarities. 

The nature of the co- 
operation changed as the ideas 
of Che two groups crystallised, 
and in the final analysis the 
two new cars will have only 12 
common components, chiefly 
some of the steel pressings in 
the front body structure, the 
floor pan and the doors. It was 

25- 
SKr bn. 

pstrMna of Sales by 
Han Operating Sectors 

never a question of making the 
same car under different names 
and the two car makers began 
emphatically to go their own 
way when Lancia opted not to 
aim at the U.S. market. 

For Saab the U.S. is of vital 
importance and the 9,000 has 
been engineered particularly 
with the U.S. market in mind to 
meet local crash and emission 
regulations. 

At the same time that It has 
been investing heavily in pro- 
duct development Saab has also 
been paying for the entry ticket 
to world car markets with the 
creation of an International 
dealer network. 

It has been a late starter and 
it was only the advent of its 
turbo engine in the second half 
of the 1970s that gave it a pro- 

duct with which it could start to 
compete in the luxury car 
market The turbo-charged 
petrol engine flew in the face 
of accepted motor industry 
wisdom and was met with wry 
scepticism by most of Saab's 
rivals. But they have since 
learned the error of their ways. 
The turbo image has become an 
extraordinary marketing suc- 
cess adorning everything from 
after-shave to vacuum cleaners. 

Saab cars hardly appeared at 
all on export markets in the 
early days and when it did try 
to move outside the Nordic 
region in the early 1970s its 
efforts were frustrated by the 
first oil crisis in 1973-74. “ The 
next time we went to Europe, 
the Japanese were there,” says 
Wennlo, “ and all the importers 
were only interested in selling 
Japanese cars. We had to go 
home again.” 

Since the beginning of the 
1980s Saab's fortunes' have 
finally started looking up, how- 
ever, and its Image as the 
originator of the turbo engine 
has given it a weapon with 
which to attack foreign markets. 

It is single-mindedly going 
after the " upper-medium class ” 
that is dominated by the West 
Germans' Mercedes-Benz, BMW 
and Audi, as well as its 
domestic rival Volvo. World 
sales in this segment total 
around 2m cars a year and it has 
proved virtually impervious to 
fluctuations in Die world 
economy. 

As the dealership network 
has expanded so have sales with 
Saab car output jumping from 
65,800 in 1980 to 96,000 last 
year. By February annual 
capacity had been expanded to 
105.000 units and it should be 
up to 120,000 a year by the end 

of 1984. “We have to come as 
quickly as possible to 135,000 
units a year and then 150,000,” 
says Wennlo, “but all tbe time 
it is a question of production 
costs." Some SKr 3bn has been 
invested in product development 
and new plant and equipment 
in the four years to the end of 
1984, and Saab is spending 
heavily on flexible automation 
with the installation of around 
80 robots. 

Around 70 per cent of output 
is exported and the U.S. is now 
Saab's single largest market 
with sales there jumping by 42 
per cent last year to 26,400 units 
and 39 per cent in the first 
quarter of 1984. Hie dealership 
network has been strengthened, 
particularly on the west coast 
and in the Sun-Belt. The roomy 
interior of the new 9000 model 
means it is classified as a 
“large car" in the UB. which 
Saab hopes will give it a marked 
advantage over its main Euro- 
pean rivals. 

Saab has a dear picture of its 
potential customer. He wears 
labels on the outside of his 
suit and has a liking for Gucd 
Shoes. Says Wennlo: ** Our 
endeavour is to appeal to the 
40-year-old professional who is 
on tbe crest of his career—a 
man with an unconventional 
life-style, who wishes to demon- 
strate his success without boast- 
ing. He often has a woman 
by his side who affects his deci- 
sion. They are sporty, intelli- 
gent people who make strict 
demands on all things in life.” 

With its new model develop- 
ing 175 hp and with a top speed 
of more than 220 kms per hour, 
Saab is about to find out just 
how well-equipped it is for life 
in the fast lane. 

Growing 
financial 
strength 

Travel 

AFTER several years of in- 
tensive restructuring and 
heavy investments Saab- 
Scanla, the Swedish automo- 
bile and aerospace group, has 
emerged as the country’s most 
profitable engineering cor- 
poration- 

It has concentrated its re- 
sources in certain key market 
sectors—abandoning some 
activities such as computers 
in the process—and has 

■ devoted its efforts towards im- 
proving Its financial strength, 
while at the same time posh- 
ing ont aggressively Into in- 
ternational markets. Foreign 
sales have jumped from 45 per 
cent in 1977 to 59 per cent 
last year. 

In contrast to Volvo, its big 
domestic rival which has been 
diversifying into energy and 
food processing in order to 
change Its risk profile, Saab- 
Scania has concentrated on its 
existing activities, searching 
for future growth particularly 
in the wide-ranging high- 
technology spin-offs from its 
military aircraft operations. 

Its activities have an un- 
usual breadth, ranging from 
cars, heavy tracks and buses, 
to military and civil aircraft, 
space satellites and missiles. 

It enjoyed a record year in 
1983 and profits are expected 
to show a further big jump 
during 1984. Profits rose by 
46 per cent last year and have 
shown an average growth of 
46 per cent a year In the last 
five years. 

Saab-Scanla is currently 
Investing as much as 8 per 
cent of sales in research and 
development—a level rivalled 
in Sweden only by high tech- 
nology companies such as 
L. ML Ericsson. Over the last 
five years it has spent 
SKr 5-3bn on R and D and a 
further SKr 4.4bn In capital 
investment and the results 
are now beginning to show 
through in an impressive 
series of new products. 

Apart from the unveiling of 
its new car range—its biggest 
single investment to date at 
anrand SKr 2bn—Saab- 
Scanla will also begin deli- 
very in the next few weeks of 
its new short-haul civil air- 
liner, the Saab-Fairchlld 346. 
Developed in a 50/50 joint 
venture with Fairchild of the 
DA, the aeroplane is Saab's 
first civilian air project since 
the early 1950s. 

WITH AX'! eye to the confer- 
ence and incentive market the 
French National Tourist Office 
has produced a booklet listing 
210 "small pleasant secluded 
hotels, chateaux, manor houses, 
converted nulls” all less than 
150 -miles from either the 
Channel ports or an interna- 
tional airport with direct flights 
from the UK. They range from 
de luxe to two star properties. 
It is very much a business lis,- 
full of meeting room details 
and other information In a dn' 
form—a working document, or 
no use to the holidaymaker who 
should turn instead to the Logis 
or Relais guides. French 
National Tourist Office, Confer- 
ence and Incentive Department, 
178 Piccadilly, London WL 

THE Park Lane Hotel io 
London has refurbished a 
further 14 of its suites, all over- 
looking Green Park. There are 
now 30 such suites including a 
twin bedroom and a separate 
sitting room. The rooms cost 
£110 a night “These prettily 
decorated suites," says the bold 
demurely, "are ideal for the 
lady executive who does not 
wish to conduct meetings in ho 
hotel bedroom." 

FOR SOME years now many 
major airlines have been offer- 
ing a helicopter service into 
Manhattan from JFK using New 
York Helicopter. The flight is 
free for First and Business 
Class passengers. Now New 
York Helicopter has introduced 
a second service. Passengers 
can choose between the World 
Trade Center Heliport and the 
Heliport at East 34th Street. 
New York Helicopters has a 
London office at 25 Bedford 
Square, WCI (01-637 7961). 

MARRIOTT Corporation has 
bought the Hotel Prince de 
Galles In Paris from Grand 
Metropolitan / Intercontinental 
Hotels. The 160-room hotel, 
which is on the Avenue Georges 
V. will be upgraded and 
Marriott is promising to make 
it "one of the leading de luxe 
hotels in Europe.” Marriott's 
presence in Europe is rapidly 
growing. By next year, when its 
building in Vienna is finished, 
it will have five compared with 
one a year ago. 

Arthur Sandies 

Contracts a nd Tenders 

1 II 1 1 
REPUBLIC OF CYPRUS 

SOUTHERN CONVEYOR PROJECT PREQUALIFICATION 
Tho Government of Cvprua invites applications Irom suitably qualified and 
experienced contracting firms wishing io be considered for inclusion in a 
selected list of contractor to (under for the following contract concerning 
part ol ttic Southern Conveyor Protect. 
Contract CS. Kohkinokhona Irrigation System 
The works will comprise: 
(a) Hie installation ol approximately 40 m ol pipeline ranging from 1000 mm 

to ISO mm including valves, linings, etc. 
(b) The construction of Eve balancing reservoirs 
(cl The construction ol thirty-four distribution reservoirs 
(d) Miscellaneous works including earthworks, roadworks, storage areas 

and reservoirs 
This part of the Southern Conveyor Protect will be financed by the Kuwait 
Fund. Tho application and all supporting papers must ba In English, and 
should preferably b« on the "Standaid PraqualJicalton Form for Con- 
tractors" issued bv FiDiC. PO Box 83. CH-1000 Lausanne. 12 Charily. 
Switzerland. Telex: 24838 FIDI CH. Telephone: (21) 335003. 
Financial dais should be given in Cyprus pounds. 
Information should include: 
Details ol (a) similar work, (bl other heavy civil engineering works 
undertaken by the applicant m rocent yoars. giving execUy the involvement 
of the firm in each protect. 
Details of the resources of the contractor, including plant, equipment end 
personnel. 
Structure of the company including name and parent, eubaldiary and 
associated companies. 
Annual reports and balance sheets for the fast three years. 
Bankers Irani whom references can be Obtained. 
Full information must bo givon separately by each member ol any proposed 
,omt venture. 
Contractors who have already submitted prequallhCBtion documents for 
Group B which included Contract CS. foUowinq our previous invitation 
ol December 1383. need not submits new application. 

Applications, with two copies ol enclosures, should be delivered not later 
than the 23rd ol June 7SS4 to: 

Director. Department of Water Development 
Ministrv of Apricultura and Natural Resources 
Demosttittnla Severi* Avenue, Nicosia, Cyprus 

TENDER NOTICE 

TWIN SCREW COASTAL TOG 
FOR 

GHANA PORTS AUTHORITY 
Tender documents may be purchased from consultants at following 
addresses: Sir J. H. Biles and Co. Ltd.. 121 Renfrew Road. Paisley, 
Scotland, or Sir J. H. Biles and Co. Ltd., 11a Curzon Street, London 
W1Y 7FJ. or directly from The Ghana Ports Authority, P.O. 
Box 150, Terns, Ghana. 
The procurement cost of each set of tender documents is £100.00 
(one hundred pounds sterling) payable by cheque to Sir J. H. 
Biles and Co. Ltd. 
Interested builders may obtain the tender documents either direct 
or through their local credited representatives on presentation of 
acceptable credentials. 
The tenders should be properly sealed and submitted to the 
consultants. Sir J. H. Biles. 121 Renfrew Road. Paisley. Scotland 
to arrive not later than 11D0 hours on 2nd July, I9B4. 
The tenderer must quote firm and final price in pounds seeding 
and the price thus quoted shall remain valid for 60 (sixty) days 
from the date of submission of the tender. 
Tenderers may submit alternative proposals to the main offer. 
Any alternative offer must be separately sealed and submitted. 
No alternative offer will be considered unless tenderer has quoted 
on the main proposal. 

Compjnhi;i 
..V.He do Rio Doce ' 

COMPANHIA VALE DO RIO DOCE — BRAZIL 
INVITATION TO BID 

No. CA-027 
RAILS 

T ComP*nhia Va,e do Rio Doce will purchase 20.000 metric tons of Rails type 
TR-68 through International Competitive Bidding. 

H«RDiJ
riceiye.<1 1 to4n from tile International Bank for Reconstruction and Development (World Bank) towards the cost of Carajas Iron Ore Project and intends to apply the 

proceeds of this loan to eligible payments under the Contract for which this Invitation 
to Dio is Issued. 

Bi.? 's limited to Suppliers established in all member countries of the World Bank a* well as in Taiwan and Switzerland. 

"^*tlwitn,Ct'0ns‘ sPec^a*j}on* Md forms which comprise the Bidding Documents will be available upon a non-refundable payment of USSI00 (one hundred dollars) or the 
equivalent in other currencies at the following address: 

COMPANHIA VALE DO RIO DOCE —CVRD 
Superintendent!! de Compras e Material—SUMAT 
Rua Santa Luzia. 65) — 31* andar 
CEP: 20.030 — Rio dc Janier — R| 
Bra ci I 
Telex: 1021) 2J205. (021) 21975 

2fiQCpmf Rio 'da * Janciro^timc! “ ^ above-me"c'°"'d “"til July 31. 1984 at 

!idh St *KBid Bo.nd
I
Po,, ^ amount USS 150,000 (one hundred and fifty thousand dollars) or Che equivalent in other currencies. Bid for partial 

quantities of Rails shall be accompanied by Bid Bond for proportional amount P 

Legal Notices 

Rio de Janeiro, May 31, 1984 
Purchases and Material Superin tendency 

No. 002355 of 1384 
,N HJCH COURT OF JUSTICE 

CHANCERY DIVISION 
„.r, ,, 

JN THE MATTER OF 
BISGOOO. BISHOP a CO. LIMITED 

ANDJN THE MATTER OF 
THE COMPANIES ACT 1948 

NOTICE IS HEREBY GIVEN that a 
Petition was on the 11th day of May 
1B8« presented to Her Majesty's High 
court ol Justice for (a) the eanction- 

‘"0 of a Scheme of Arrangement and 
(b) the confirmation of the reduction 
of the capital of the above-named 
Company from €700.000 to £246,844. 
The said Scheme of Arrangement pit* 
vides that the amount by which the 
cepital of tho Company is proposed 
to be reduced is to be applied Ih 
paying up sharee of the Company to 
e like amount. 

AND NOTICE IS FURTHER GIVEN 
met the said Petition ,s directed ro 
be heard before The Honourable Mr 
Justice Vfneiott at the Royal Courts 
of Justice. Sirand. London, on Mon- 
day the 11 Hi day of June 1384. 

ANY Creditor or Shareholder of the 
eaid Company desiring io oppose the 
nuking of an Order for the confirme- 
non o( the said reduction of Capital 
should appear at the time of hearing 
m person or by Counsol lor that 
purpose. 

A copy ol the said Petition will be 
fumfghed to any such person requir- 
ing the same by the under-mentioned 
Solicitors On payment ol the regulated 
charge for the same. 

Dated this 24in day of June 1984. 

LINKLATERS & PAINES (A.Rob), 
Barrington House. 
53-67 Gresham Street, 
London EC2V 7JA. 
Solicitors for me Company. 

^Helping 
others to help 
themselves** 
With an increase in its total commitment of more 
than 10% over the previous year, the 
Corporation continued to finance the economic 
development of some 50 overseas countries 
in 1983. At the same time new projects 
will generate £19 million of likely 
orders in the UK; seven of them are 
being undertaken with British 
private sector partners. 

Our objective is sustainable 
development but our activities 
in .1983 also generated gross 

•income of £45.1 million. We 
can achieve that whilst, for 
instance, using our expertise 
in agricultural development 
to avert the serious mis-use 
of land and to ensure that 
renewable natural resources 
are indeed renewable. 

By our activities in agriculture, 
industry and many other fields we 
continue to help people to do what 
they can and should properly do for 
themselves — millions of them. 

For a free copy of our 1983 Report just complete 
the coupon or attach it to your business card. 

Commonwealth 
Development 
Corporation 

33 Hill Street, London W1A3AR 

Commonwealth Development Corporation 
Ptsase send me a copy of the 1983 CDC Report 

IBLOCK CAPITALS, PLEASE) 

NAME...... 

PQST.CPPE  

NATyR5.0FBU5IN.eSS,, 
FT1 
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WALL STREET 

Indicators 
give calming 
influence 
A CALMER mood emerged on Wall 
Street yesterday after the excitement of 
the previous session, writes Terry By- 
land in New York. 

The announcement of a smaller-tban- 
expected rise in the leading U:S. eco- 
nomic indicators brought a smart up- 
turn in bond prices. But the same factor 
discouraged the stock market which 
found difficulty in extending early gains. 

At the dose the Dow Jones Industrial 
average was up 2.26 at 1,104.85. 

The increase of only 0.5 per cent in 
economic indicators for April was slight- 
ly-below market predictions, and was 
taken' as a welcome indication that the 
U.S- economy is slowing down from its 
hectic advance. A drop of 3.6 per cent in 
factory orders and a gain of only 1 per 
cent in construction starts provided fur- 
ther hope that a slacker economic pace 
will reduce the need for further tighten- 
ing of credit policies by the Federal Re- 
serve. 

However, a major test of the market 
mood came late in the session, with the 
announcement of a $3-3bn rise in Ml 
money supply. Today brings the latest 

STOCK MARKET INDICES 

HEW YORK 
□J Industrials 
DJ Transport 
DJUtftties 
S&P Composite 

May 31 
1104 85 
467.08 
12259 
149.96' 

Previous 
110250 
464AO 
12259 
151.43 

Year ago 
1199.98 
539.05 
130.12 
16259 

LONDON 
FT bid Ord 796.9 B03.4 698.7 
FT-SE100 10215 10265 9515 
FT-A An-sham 477.21 48221 43225 
FT-A500 521.64 52753 47055 
FT Gold mines 681.3 6722 592.7 
FT-A Long giR 10.87 1052 1026 

TOKYO 
Nikkei-Dow 9540.14 10,14057 861757 
Tokyo SE 7755 79074 636.84 

AUSTRALIA 
AflOrd. 6545 668.7 618.6 
Metals & Mins. 429.7 4415 5555 

AUSTRIA 
Credit Aktien dosed 5459 5854 

BELGIUM 
Belgian SE closed 14953 12057 

CANADA Previous Yrago 

Toronto 
Metafe&Mmls 19579' 154828 — 
Composite 2226.6' 2221.84 24205 

Montreal 
ronrow 10826' 108.11 122.41 

DENMARK 
Copenhagen SE closed 179.78 144.3 

FRANCK 
CAC Gen closed 173.0 126.0 
bid. Tendance closed 1075 775 

WEST GERMANY 
FAZ-Aktwn dosed 33958 303.84 

Commerzbank closed 9885 906.2 

HOMO KONa 
Hang Seng 915.3 9286 918.59 

ITALY 
Banca Comm. 206.43 207.19 19221 

NETHERLANDS 
ANP-CBS Gan dosed 1535 126.4 

ANP-CBSmd closed 1235 102.7 

NORWAY 
OstoSE dosed 273.62 184.44 

•BWAPOBC 
Straits Tunes 95067 954.44 93754 

SOUTH AFRICA _ _ 
Golds closed 10447 8775 
Industrials dosed 1051.4 9512 

SPARC 
Madrid SE 119.08 119.71 116.78 

J&P closed 141662 138592 

SWITZERLAND 
Swiss Bank (nd closed 3595 3205 

WORLD 

Captfaltnf'i 

May 30 
1747 

Prev 

1752 

Year ago 

177.1 

GOLD (per ounce) 

London 
Frankfurt 
Ztirieti 

Pwwfbiingj 
Luxembourg ifoung) 
New York (June) 

May 3i 
S384 75 
dosed 
dosed 
dosed 
dosed 

S38680 

Prev 
S38550 
538650 
S386.75 
S385.44 
S38450 
538450 

' Utfnt itiMK tgat* 

unemployment figures, another portent 
of the economic outlook. ■ 

The stock market remained apprehen- 
sive after the sell-off and rapid recovery 
experienced in the previous session. 
There were several attempts at a buying 
rally, with the Dow 1100-mark again 
proving a resistance level. 

Turnover remained strong and there 
was broad-based support among the sec- 
ond-line issues. 

In the bond market, gains quickly 
ranged to around one point. Encourag- 
ing traders was a relatively successful 
outcome to the auction of $6.25bn in five- 
year notes at the close of Wednesday's 
session. 

Although the auction set a yield of 
13.03 per cent, the highest on such notes 
since early 1982. The auction “tail” - the 
spread between highest and lowest bids 
- brought signs, at last, of some retail in- 
terest 

Trading in the half hour after the auc- 
tion saw the yield on new notes dip to 
13.86 per cent and a further rise in the 
notes yesterday morning took the yield 
down to 13.71 per cent 

This was good news for the bond mar- 
ket after its brush with 14 per cent 
yields on long dated issues. Retail inter- 
est remained almost non-existent but 
traders were in a more optimistic mood. 
The yield on the key long bond dipped 
by about 10 basis points to around 13.80 
per cent and other long dated issues fol- 
lowed suit Short-term rates also slack- 
ened, and the Fed helped by announcing 
System repurchases. 

One cause for continued nervousness 
in the stock market was the meeting in 
New York of the Argentine Debt Adviso- 
ry Committee. 

CURRCNOES 

IL3. DOLLAR STERLING 
[London) May 31 Previous May 31 Previous 
S - - 15855 1585 
DM 2.732 2.734 3.7875 3.79 
Yen 23155 231.4 321 320.75 
FFr 8.387 85975 1152 115275 
SwFr 226 22815 3.1325 3.135 
Guilder 3.081 3.0815 427 427 
Lira 1689 16895 23395 23385 
BRr 55.71 55.76 772 772 
CS 129425 129425 1.793 1.792 

INTEREST RATES 

Ung 

May 31 

10 
4*Yi. 
6% 

13% 

11% 
12% 
10%* 
1155* 
9.71* 

Prev 

9% 
4% 
6Vw 

13% 

11% 
12% 
10% 
1150 

9.71 

[3-month offered rate) 
£ 
SwFr 
DM 
FFr 

FT London Interbank 1 
(offered rate) 

3-month U5.S 
6-month U.S5 

IAS. Fad Funds 
ULS. 3-month CDa 
U.S. 3-month T-bills 

U.S BONDS 

Traaaiary May 31 Prev 
Price Yield Price Yield 

12% 1986 99*%. 1257 99'%. 13.01 
12% 1991 93*%. 13.83 93%. 1352 
13% 1904 95*%. 13.90 95'%. 1358 
13% 2014 95*%. 1353 COL 33 01 1355 
Corporate May 31* Prev 
AT&T Price Yield Price Yield 
10% June 1990 85% 13,95 88% 1355 
3% July 1990 70 1055 69% 10.70 
8% May 2000 65% 1452 66% 1455 

Xerox 
10% March 1993 82% 1420 82% 1420' 

Diamond Shamrock 
10% May 1993 81% 14.40 81% 14.40 

Federated Dept Stores 
10% May 2013 74% 1345 . 78 1455 

Abbot Lab 
1150 Feb 2013 83 1425 84% 1450 

Alcoa 
1214 Dec 2012 84% 1450 85% 1455 

FINANCIAL FUTURES 

CHICAGO Lamt High 
US. Treasury Bonds (C8T) 

Low Prev 

8%32nds of 100% 
June 60-07 60-19 
ULS. Treasury Bills (MM) . 

60-02 59-31 

$1m points of 100% 
June 9022 9028 90.19 90.18 

CevtUoatee of DepwN [MK) 
Sim points of 1009b 
June 88.47 8850 88.41 8EL40 

LONDON 
Three-month Eurodollar 
Sim points of 100% 
June 8835 8135 8827 8821 
20-yaar National OBt 
E50.000 32nds Of 100% 
jun* 103-28 102-28 101-25 101-27 

COMMODITIES 

(London) “W®1 P™ 
Silver (spot fixing) 65825p 66SL30p 
Copper (cash) £1018.00 £102525 ' 
Coffee (May) £2296X10 £230*00 
Oil (spot Arabian tight) $2850 $2850 

Among the U.S. banks involved, Citi 
Corp dipped $% to $29% and Manufactur- 
ers Hanover $1% to $26%, after $26% ear- 
lier. 

As moves to find a suitable merger 
partner continued. Continental Illinois 
slid $1% to a new low of $5%. American 
Express, at $26% recovered $% of their 
falL 

But a strong feature of the. financials 
sector was Phibro Salomon, which 
jumped by 51% to $24% after a brief an- 
nouncement that it has abandoned pro- 
posals to sell the Phibro commodity 
dealing side. 

IBM again helped to steady the mar- 
ket, edging up $% to 5108 in active turn- 
over as the board put new proposals to 
the European Economic Community on 
the anti-trust dispute. 

Oil stocks refused to be unsettled by 
Iran's hints of a cut in crude prices. Ex- 
xon, however, eased 5% to 539%. Stan- 
dard Indiana at 557 shed 5%. 

Motor stocks, led by General Motors, 
5% higher at 562%, joined in a mid-ses- 
sion improvement R. J. Reynolds, num- 
ber two in the U.S. cigarette market, 
edged ahead again by 5% to 57% as the 
market awaited further news on the pro- 
posed sale of AminoiL 

Dart Kraft, the Tupperware-to-pro- 
cessed cheese group, headed the active 
list after the group bought in 22m of its 
own stock - the price slipped by $% to 
$74%. Dart has now bought in about 4m 
of its planned repurchase of 5m of its 
common shares. 

Among the bid prospects, Walt Disney 
edged up $% to 563% despite Wall Street 
suggestions that Mr Saul Steinberg may 
sell his stake and back away from his 
threatened proxy fight 

Revlon, the cosmetics group, gained 
51% to 537% after the board admitted 
that an investor group was planning a 
leveraged buyout No bid price was 
mooted but some market sources hinted 
at a proposed £50 a share deal 

LONDON 

Debt fears 
cast their 
shadows 
NERVOUS SELLING continued in Lon- 
don yesterday as increasing fears about 
the international debt problems cast an- 
other shadow over trading. 

Unfounded reports that Argentina had 
defaulted on its debt repayments eroded 
confidence mid-way through the session 
and triggered another bout of selling 
among blue chip issues. 

Reflecting the sudden change in the 
markets mood, the FT Industrial Ordi- 
nary index, after edging higher during 
the morning, foil a sharp 17JL at one 
stage during the afternoon before recov- 
ering to close 6.5 lower at 796.9. This is 
the first time the index has been below 
the 800 barrier since mid-January. 

Clearing banks sustained heavy falls, 
while widespread and sometimes sub- 
stantial losses were recorded through- 
out industrial sectors. 

Long-dated stocks settled with gains 
ranging to 5% and occasionally more, 
while the shorts improved around %i. 
The Government Securities index 
gained 021 to 78.07. 

Chief price changes. Page 36; Details, 
Page 37; Share information service. 
Page 38-39 

HONG KONG 
A CONTINUED lack of buying interest 
left shares lower again in Hong Kong. 
The Hang Seng index shed 13.30 to 
915.30. 

A round of profit-taking took Swire 
Pacific uAn down 50 cents to HK515.80, 
while Cheung Kong and China Light 
each eased 10 cents to HK5825 and 
HKS11.30 respectively. 

Hongkong Land fell 8 cents to 
HKS2.92, Hongkong Bank 10 cents to 
HK$ and Jardine Matheson 15 cents to 
HKS8.95. 

Hongkong Telephone, however, went 
against the trend adding HK51 to 
HKS42. 

SINGAPORE 
HESITATION dominated Singapore 
yesterday as stocks closed marginally 
lower in quiet trading. However, market 
observers took heart in its relative 
steadiness in the face of heavy losses on 
several international exchanges. 

Turnover was a lacklustre 5.8m 
shares, slightly ahead of Wednesday's 
figure. The Straits Times index eased 
3.77 to 950.67. 

The most active stock was Oversea 
Chinese Bank which closed 10 cents low- 
er at SS10J20 on a turnover of 669,000 un- 
its. Promet was again heavily traded 
and closed down 9 cents to SS2.65. 

In other sectors, Singapore Land 
slipped 13 cents to SS4J20 and Lien Hoe 
10 cents to S57J20, Improved results 
from Veneer Products pushed the com- 
pany's shares 3 cents higher to SS1.92. 

CANADA 
A BROADLY firmer trend was sus- 
tained in Toronto with the best improve- 
ments seen in pipeline and industrial 
products issues. Base metals and miner- 
als also advanced but the gold and oil 
and gas sectors were easier. 

A similar marginal improvement was 
seen in Montreal, with industrials and 
banks moving higher but utilities eas- 
ing. 

KEY MARKET MONITORS 

MILAN 

Looking 
forward to 
a fillip 
AFTER a burst of activity during the 
first few weeks of the year, the Milan 
bourse has rather run out of steam, 
writes Alan Friedman in Milan. 

Gone is the heavy buying which saw 
the Banca Commerciale I tali ana index 
climb 18 per cent in the first four weeks 
of January. Gone too is the optimism 
about the world's U.S.-led economic re- 
covery which contributed to Milan's Jan- 
uary rally. 

Milan's present lacklustre perfor- 
mance, however, is not necessarily wor- 
rying. Earlier in the year, with the stim- 
ulus of the Olivetti-American Telephone 
and Telegraph deal to guide them, inves- 
tors piled into industrial stocks. But in 
the past few weeks, with international 

European bourses closed for Ascension Day 
holidays included Frankfort, Brussels, Puis, 

' Amsterdam, Stockholm and Zurich. Johan- 
nesburg was also dosed. 

In Milan which did trade, shares fell back 
amM uncertainties over international finan- 
cial tensions and end-month book squaring 
while Madrid resumed its downturn. 

tensions rising steadily and fears about 
the ability to sustain the economic re- 
covery,-Milan has slackened off. Even 
the star performers - Flat Olivetti, Assi- 
curazioni general! and such - appear to 
be in repose for the time being. 

The Banca Commerciale index, which 
shot from its early January opening of 
194 to nearly 229 four weeks later, stood 
yesterday at just above 206. 

Indeed, uncertainly about the Craxi 
Government and the forthcoming Euro- 
pean elections mean that in a market 
generally characterised by the dearth of 
small investors anyway, there is now 
hardly a private investor in sight 

Institutions have always ruled in Mi- 
lan, and this is one of the problems. The 
big banks and insurance companies ac- 
count for well over half of all trades. 
TOiat is more startling for the outsider is 
to realise that some 80 per cent of trades 
take place away from “the official mar- 
ked.    

The Milan bourse, rather unfortunate- 
ly, has suffered from some of the ex- 
cesses of insider dealing and this has oc- 
curred In a market whose total share 
capitalisation is one tenth the size of 
London, which has a market capitalisa- 
tion of over $200bn. 

There are, however, a few major de- 
velopments in the wings which should 
provide a fillip for the Milan bourse in 
the second half of this year. The biggest 
new development, predictably enough, 
will come from Italy's first family of 
commerce, the Agnellis of Fiat fame. 

Fiat, which recently announced a six- 
fold increase in its capital, is planning a 
major rights issue in the autumn. Ibis 
should mean a bourse issue worth 
L760bn ($459m), the largest in Italian 
history. After the Agnelli family, 
through its Ifi holding company, takes 
up its rights, there still should be a size- 
able portion of shares for sale. 

The final development which could 
help the bourse to mature is the flota- 
tion of a number of state holding compa- 
nies from the IR1 and EN1 stables. Prof 
Romano Prodi, president of IRI, said re- 
cently the group was ready to privatise 
partly 13 companies. 

Even sooner, however, the bourse 
should see up to 20 per cent of the suc- 
cessful Saipem oil and gas pipelaying 
and drilling company on sale. ENI, the 
state energy group, is working with Eu- 
romobiliare, the Milanese investment 
banking company, to bring Saipem to 
market shortly, possibly within the next 
fortnight 

AUSTRALIA 
SELLERS again took control of trading 
in Sydney yesterday. The combined im- 
pact of selling from local and interna- 
tional investors pushed share prices to a 
10-month low. 

Falls outnumbered rises by six-to-one 
on an increased turnover of 12.4m 
shares. The key market indicator, the 
All-Ordinaries index, fell 13.8 to 654J - 
the third successive decline. 

Since the market entered this intensi- 
fied bearish phase at the beginning of 
May, the index has lost more than 100 
with a resultant decline of AS9brrrni±e ~ 
market's capitalisation, currently stand- 
ing at A$52bn. 

BHP led the miners lower, falling 22 
cents to AS9.58, while CSR slipped 8 
cents to AS2.95, Peko 10 cents to A54.35, 
MIM 12 cents to AS2.70 and WMC 11 
cents to AS3.15. 

TOKYO 

Sharp fall 
as barrier 
is broken 
A WAVE of small-lot selling, triggered 
by investor concern over a possible in- 
ternational debt crisis, sent share prices 
sharply lower in Tokyo yesterday, with 
the Nikkei-Dow market average tum- 
bling below 10,000 for the first time 
since March 9, writes Shigeo Nishiwa- 
ki ofjiji Press. 

The 225 select issues shed 200.83 
points from the previous day to 
9,940.14, the ninth biggest drop ever. 
Declines outpaced advances by 584 to 
112. with 136 issues unchanged. Vol- 
ume totalled 226.34m shares com- 
pared with 220.31m the previous day. 

Reports that Bolivia had temporari- 
ly suspended repayment of foreign 
bank loans and the overnight fall in 
London added to investor anxiety 
which has persisted since the market 
entered the bear phase soon after the 
index hit an all time high of 11,190.17 
on May 4. 

When the market indicator was 
about to fall below 10,000, two major 
investment trust companies placed 
buy orders for a total of 2m to 2.5m 
shares. But this did not check the 
market downswing. 

Major securities companies were 
uncertain about how far the market 
would slide in the immediate future 
because of a series of unfavourable 
factors. 

Very high-priced stocks suffered size- 
able falls. Nippon Television Network 
plunged Y900 to Y11.100, Fanuc Y310 to 
Y8.050 and TDK Y280 to Y4.820. 

Blue chips also lost ground on a wide 
front, with Hitachi losing Y22 to Y825 
and Matsushita Electric Industrial Y50 
to Y1.670. 

Against this bearish background, 
some incentive-backed and speculative 
issues attracted strong buying interest. 
Kuraray was the most active stock with 
21.68m shares changing hands, scoring a 
day's Emit gain of Y80 to Y550 on ru- 
mours that it had developed an anti-can- 
cer drug. The company’s statement that 
it is still at the first stage of research did 
nothing to quench investor enthusiasm 
for theissue_ --   " 

The bond market was Inactive against 
growing investor concern about rising 
U.S. interest rates. The yield on the 
benchmark 7.5 per cent long-term gov- 
ernment bond, maturing in January 
1993, edged up to 7.620 per cent from the 
previous day's 7.610 per cent 

HIGH STANDARDS 
AIR FRANCE MAINTENANCE: 
SOME OF THE MOST SOPHIS- 
TICATED AM}RIGOROUS TEST- 
ING PROCEDURES IN THE 
WORLD. AN INSPECTION SYS- 
TEM SO THOROUGH, THAT A 
NUMBER OF OTHER tNTBtNA- 
nONALAIRUNES HAVE ADOPT- 
ED IT FOR THER AIRCRAFT AS 
WELL 

AIR FRANCE MAINTENANCE: 
JUST ONE EXAMPLE OF THE 

HGH LEVEL OF TEONCAl 
COMPETENCE YOU FIND 
WHEN YOU FLY AIR FRANCE 

WERE AIMING EVEN HIGHER 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

12 MmA 
Htfi Un> 

20% «V 
53 31% 
1B% m 
51 *5% 
41% 26% 
20% 17% 
4Ui 28% 
26% 23 
23% 18% 
is* ov 
55% 40% 
73% 50% 
33% 17 
53% 38% 
30% 23V 
27% 18% 
13 8% 
24) 11 
IB) 15% 
13% 11% 
22 13% 
18% 8% 
37% 2*4 

2«% 9% 
*2% 30% 
35% 15% 

3% U 
27% 21% 
32% 28 
1% ft 
3*% 19% 
18% 11% 
18% T3% 
30% 2% 
*1% 27 
40% 27% 
27% 17% 
»% M% 
95 S3 
27% 23 
35% 21% 
22% 17 
87% 81 
29 22% 
29 16% 
98% 31% 
8ft 58 
114% 100% 
>07% 39% 
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7% 

M«8L 591 72 3 13 8% 8% 8% -% X 18% PnauSc 1* 36 13 14 88% 27% 271, + % 
134 40 12 48 31% 30% 31% + * 11? MeiPr *.15 16 15 H 9% 9 9% + % 18% 5% PopeEv 93 4$ 6% 6% + % 
134 42 11 X X 28% »% + % 17% 12% Mow 23 6 3 13 » » -% 17 8% PenSy B i4ug 

% 
8% -% 

g « 88 8% s% 9k. 20% »t| MBPOC 21 16 19% 18% 19% + 1 63 40* PosiCp X ID 15 6 

a 

fCj -% 
u 4% UchGo XX 5 

a, 

5 . 17% 12 PbaflP a 14 1 131 13% + % 
l-H 

7 134 ** 
18% «% MkerH 6 6 17% 17%. 23% 

’& 
PowaiT 30b 1 7600 a 18% IS 18 "% 

25 a 30% 30% + % 45 39% Mrf> P> 5 13 zioo X 039 X -1 X 19% PrarO 9 4 ■ 22% 22% 22% -% 
21 SB 8% 8% 8% 62% 57 UtoP pf7X 13 ,450 SB 056 X -2 23% 17 Pram a 92 49 7 1 <8% 

a 
18* 

170 89 
6 X Ml 3% 3% -% 

1% 
7 Mtowkv 21* 26 10 4 8 8 8 -% 8% 8% Pram pi 56 10. 2 6% 6% -% 

9 57 +t 19 18 -% X HtQC 24 1.1 15 161 21% 21% 21% 5. % PremRa 7 13-16 13-16 13*15. 
.12* 82 15 2 115-16115-16 1 »% 5% MonMg S 5B B It 9 9 9 “% «* 41 H ■ ■- rrentio 10« 43 11 137 42% «% + % 

gi40 
360 2% 2 2 . 24% 11% uoor£ 20b IS 16 1 12% 12% 12% s. 3% Prawt 2S 84 5% 

X 
5% -% 

IX 29% 29% 29% + i, 
s 

11% UoogA 28b 23 16 32 12% 12 12% + % 35% ProCT 2 79a 8$ 9 13 22k 32% 4 % 

15 
52 24 8% 8% «% -% 13% MigGth 134* 9.4 102 14% w% l*%. 23% 17% ProvEn IX 85 6 5 21% 21% Sl% -% 

X 14 37 19% 19 *9% -% 
9% 

1 Mourn 45 1% «% 1% -% 19% 15% P01 ptC234 15. 2 15*4 15% 15%. 

pi 251 10. 
14 403 2 2 + % 10% Motts 30 17 29 2 12 12 12 . 3*% 

3t 

Pgi pfF4X 15. 13 X% X 28% 
9 2% 2% 2% + % 24% 

4% 
S% MtMefl to a 6 5% 5% -% «% Pgi p(D23» 15 5 15% 15% 15% -% 

0.40 
342 % 5-16 

S%. 
2% Dtapin 9 4% *% »% -% *4% 7 PimaG 10 7 7 7 . 

114 8% 8% 17% 7% MuseAr <7 8% a 8% + % 
S 12 10 7 8 11* 11% tl% -% 2% 1% MUM wt 44 1% 1% 1% 

non ~ n h 1 
0Ge 33 415 3% 3% 3% ♦ % 15% 5% RAI 511 85 48 34 5% CS!> 5% ■ “% wt 149 1% '% 1% 41 U II 1 18 12% REDM 8 64 12% mn, i?i« "% 
X 12 11 IX 17% 17 17 . 11% 7% Hamtk n 9 33 8% 8 8% + % 38% 29% REIT 220 69 18 44 X 31% 3>% -1% 

n 
26 

25 4 
& 5 8% + % 13% 9% NtGsO Mb 33 7 11 12% 11% <2% + % 9 4 RMS El 3 4% 4% 4% -% 

16 41 8% dB 8% 33% 12% NtPatm 12 797 14% 13% 14% 17% 4% RTC .12J 24 
8l 

5% 5% 
05* 5 424 9% 9% 8% 46% 27 NHanp 90 31 12 10 26% d»% 26% -h 18% IB Ragan .12* B 21 22 14% 14% + % 

54 4% 4% «% ■*■% 18 12% NLAxAi 5 X 12% 
1!% 

12% 12% -% 35% 20% RnchE S.1B 6 15 53 X% 281, 28V 
16 1 w% 18% 18% + % 14% 13 NPfetRl 30 79 14 40 11% 11% -% 26% 131, Ransbg 72 51 X 14 Ok 14 . 

17 
5 14 21% a* 21% + H 26% 13% NPtoc 106a 71 6 397 15% 14% 15 + % 15% 10 Raven X 30 8 21 12% 12 12% + % 

in 40 53 4% 4% *% *h 301, 21% HYTm *48 17 13 440 27% 26% 271, 
S% 

+ 1% 33% 17% RaynUn X 14 125 18% 18% 18% 
14 5% HewbE 5 34 

X 
5% 19% ”% R£w nl 64 14 11 23 12 d1i% 11% -% 

■Kt-J 21% 12 Neucor 32 27 11 5 t? 1?. 1% 1% HEsi Wl 15 1% 1% 1%. 
SOD 42 9 16 12% 12 12 -% 14% 11% HwpEl nl 44 12 6 1 12 C 12 . 8% 6% RttocT 148 7 7 7 

93 7% 7% + % 5 2% Mens 1 2% 2% 2% -% 3% 1% Redan 10 1% 1% 
27 1(B 3% 3% 3% 

If 
s* Nthb 4 5 6 6 6 . 6% 1% RsWvra 1 1% 1% 1% -% 

5 4 2% 22% 22% -% 2% Nortnd IB 8 3% 8% 3% -% 17% 9% Regrt B 56 37 14? 15% 1S% 15% + % 

K-K-K 
4% 
18 

2% 
13% 

Note 
NoCdO 0 

135 
22 5£ it 

15% 
53% 5% 

BapGy 
ResnA 

50 37 11 4 
1B11X 

13% 
36% 

13% 
35% 

13% 
36% 

+ % 
-% 

pH 50 14. y310 2 31% 32 + % 37% 30% NFS PM 25 12 Z20O 32% 32% 32% -% 17% % Ravi wt 404 % % -i-ta 
5 3% 3% 3% 10% 5% NuXX X 7% 71, 7% +% 59% 31 Real 0 17,100 37% 37% 37% 

X 18 21 4 12% 12% 12% -% 14% 8% Nunc a X 11% 11% 11% -% 10* 8% RealAsc 9 4 7% ?% 7%. 
n 9 21 4% *% 4%. s% 2% Rotftar 10 88 4 3% 3% 

911 44 19 X 13% 12% 13% + i% 0-0-0 21 9% RUMP 20 16 7 21 12% 12% 12%. 
.rta 25 10 17 7% 8% 7% 32% 19% OEA 133 19% 19% 19% -% 16% 12 RtoAig 

RtoGDr 
S55 46 « 18% 12 12 . 

a.18 12 24 415 13% 13 + % 30% 14% (Mmd Xb 5 11 13 15% 
a 

15% +% 1% 3 3% 3% 3% 
wt X 5 3% 3% -% 12% 9 OhArt 24 22 8 3 10% 10% -% 44% 

H 
Rckvay 1 32 16 14 31% 31% 31%. 

20 1.1 
13 X St 

w% 
5% 5% + % 15% 8% OtMa S 40 27 19 107 14% 14% 14% +% 37% Rogers 12 5 14 22 26% 25% 25% + % 

4 18% 18% 
a 

13% Otswn X IB ne 16% 16 16% + % 6% 2% FtoyPvn 12 4% 4% 4% -% 
172 5% 5 5 . 10 OOtep ,2050 10 10 2B% 20 Rudcfc 56a 21 9 X 261, 25% 26% + i% 

utB 75 3% 03% 3% -% 4% 2% Orraand 10 5 3 3 3 -% 28% 22k Ftek* P» 56 21 3 26% 25% 26% +i 
9 42 19 3% 3% 3% 6», 21, Orra 48 2% 2% 2% 18% 12 Riart S 30 24 9 X 12% 12% 12%. 

15 78 10% 10 10% 4% 331, 21% OSikn 3 600 21 13 X 28% 23 X -% 18% 10% RykoM 50 47 9 18 10% 10% 10% + % 
n 12 2 10% 10% HP, + % 12% 7% CbdraF Tilt 11 13 1 9% 9% 3% 
220 BJtt35 in 23 22% a + % 17% 7% OzxrkA 20 25 16 73 8% 8% B% -% S-S-S 

7% «% SFM 2 5 5 5 -% L-t-L P-O 6% 4 SMO 5 4% «% 4% + % 

X 

9 

A 

*.16 

la 
98 

Alt 

1.7 

9 

28 
9 

3D 

4 
21 6 
17 7 

X 
7 1 
X 43 

21 
17940 
7 1 

1 
18 

18 74 
13 266 
11 1 
U 32 
X 13 
11 X 
8 6 

2% 
3% 
3% 

s 
25% 
11% 
3% 
5% 
7% 
3% 
2% 
21 
2*% 
35% 
10% 
9% 
14 

15% 

2 
3% 
63% 

£» 25% 
11% 
3% 
5% 
7% 
3% 
2% 
20% 
2«% 
35% 
10 
9 
13% 
16% 

l 
25% 
11% 
3% 

a 
3% 
2% 
20% 
24% 
36% 
10 
9. 

St 

-% 
-% 
+ % 
“% 
-% 
+ % 
“% 
-% 
+ % 

+ % 
"% 
+ % 
-% 

-% 
+ % 

13% 
12% 
11 
11 
10% 
i*f% 
33% 
27% 
22% 
X 
22% 
22% 
10 
20% 
18 
17% 
17 
19% 

10% 
9% 
8% 
B% 
8 
28% 
27 

171, 
15% 
17 
17% 
7% 
15% 
13% 
13% 
13% 
15 

PQEplA 
PGEpfB 
PGEpfl) 
PG&TE 
PGEpTG 
FGEpF 
PtffptZ 
PGEpff 
PGEpW 
PGEptV 
PGEprr 
PGErrfS 
PGEpiH 
PGEptR 
PGEbtP 
PGEpfO 
PGEplM 
PGEpfl 

ISO 
137 
IX 
IX 
IX 
434 
406 
3X 
2ST 
232 
254 
2 62 
1.12 
237 
2 05 

2 
IX 
2X 

14 
14. 
14. 
14 
14. 
15. 
12 
15. 
14. 
14. 
15. 
14 
14 
15 
IS. 
M. 
15 
12 

X 
1 
6 
5 
2 
24 
212 
X 
10 
a 
10 
a 
4 
3 
7 
10 
10 
15 

10% 
9% 

S 
8% 
X 
28% 

3 
16% 
171, 

r 
16 
13% 
o% 
«% 
15% 

10% 
9% 
8% 
8% 

£ 

St 
18% 
16% 
17% 
18% 
8 
16 
13% 
13% 
13% 
15% 

10% 
9% 
BV 
B% 
8% 
29% 
27% 
21%. 
18%. 
16% 
17%. 
18%. 
8 . 
16 . 
13% 

a 
15%. 

+ % 
+ % 

+ % 
+ % 
+ % 
-% 

-% 

"A 

1 
5% 
8*% 
58% 
21 
37% 
24 
X 
X 
71, 

P 
Oil 

«% 
10% 
91, 
2% 
X 
SO 
17% 
32% 
18% 
SOI, 
14% 
4% 

ft 

S 
21% 

SPWCp 
Sage 
Safem 
SCano 
SDgo 
SOgo 
SDgo 

se SDgo 
SMJW 

Sandgie 
Svimric 
Svgeri 
ScMb 
SdwMb 
ScMgt 
Sdlig 

.40 

pf7 80 
pJ7?0 
p£47 
pM.ffi 
bB.ee 

Z6S 
to 

541 

50 
.44 
10 

7 
8 10 

42 3 
14 17 

14. 1200 
M. ,200 
W. 2 
14 It 
14. 5 
77 7 3 
S3 9 17 
12 10 SS 

7 X 
32 10 X 
38 B 1 
15 m 

15 8 

4% 
11% 
9% 
3 
SB 
51 
18 
33% 

a 
X 
*s 

4 
n% 
5% 
X 

4% 
11% 

9% 

51 
18 
331, 
>9% 
34% 
X 
4% 
6% 
15% 
11% 

9k 

«%■ 
11%- 
9% 
2% 
56 
SI 
18 
33% 
»% 
34V 
X 
4% 

X 

s 
26 

-% 
-% 
-3 
-% 

-% 

-% 
-% 
-% 
+ % 

+ % 
+ % 

.10 
X 

7 
21 

18 97 
29 2 

u% 
9% 

14% 
9% 

M% 
9% 

+ %(17% 
+ %-9% 

14 
7% 

PGEpflC 
PGEpfl 

204 
1.0i 

K 
12 

18 
X 

M% 
7% 

013% 14% 
7% 7% -V' 
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22% «2% PeryO s 2* 17 13 39 M% 
40 X Peine 140 49 13 IX 28% 
a H% FeMa 50 42 622 12 
33% 77k Parts 353* 12 7 29k 
18% 15 PctRa 1*167 10 9 «% 
12 R. POnv M25a 18 12 7% 
44% 33-, Phtr 132 41 11 17S« 32% 
32% 19 PlWpO 363 *% 
48% *6% Piwp pr 5 11. 10 46 
41 22% PMJS S 54 22 5190 X 
17% IF. PnwEi 220 18 tax 12% 
JS% 26' pi*e pM 40 16. . HOD 28% 
TO 5C% PINE pU7S 17 1310 51% 
10% 7% M«e PH33 16 66 8% 
62a 4 MAE pf78S 17 Z210 47 

”i 7% Poe pita is X B% 
IX 101% PW pf 1713 16 nflo 105% 
78 SS RdE pS50 17 ,420 »% 
61 401, Pint pf775 17 so 46 
X M% Plfe&to IX 82 5 w% 
75% 5S% PMUr 340 53 2047 .84% 

4 % 

20 
»5% 
25% 
Ci 

r»% 
41% 

»% 

a 
•■»% 
214 
34% 

S 
»% 

3% 
3C4 
«% 

I 
1C7% 

a 
Sir 
«»i 
38% 
30% 

s 
»‘A 

11 
31% 

=7% 
20% 
14 
27% 
22 

3 

9 
i<% 
14 

7% 
27% 
20% 

19% 
25% 
16 
K% 
13% 
13 
90% 
»% 
27% 
28% 
KB 

9 
31% 
6 
25% 
11 
29% s* 
9 

warn 
PfcVH 
PWOM 
ReNG 
PWrl 
moj 

ftowCI 
fUn^ 
Ratcu 
Pleaftac 
Prm 
FYntuy 

Pnaun 
ftgoRj 
Pound 
Penm 

Pentc 
PertSC 
POJ 

PcG 
Poe 
Pern en 
Rww: 
PwmEl 
Rod 
Per? 
 "■ wirr 

22? 8W 
RwreC 
mrnW 
Prasfi 
Pronm 

. . . 24 
2 40 62 8 2777 
» 40 2 0 7 5* 

28 9 8 89 
208 7£ 6 13 

9 « 
SI 40 3 7 9 398 
124 48 14 1067 
100 B 47 3 

104 3 4 12 317 

15e 10 10 404 
16 10 14 21 

6 74 
sioa 36 13 5 

£0 24 9 304 
60 2 9 26 68 

1 39 151135 
40 S 13 140 
80 4 7 9 5 
40 28 319 

182 13 4 480 
Of.l 50 12 41880 

c44 40 15 33 
BW3: 15 22 

149 5 0 14 40 
Bfl?28 12 350 

194 9 8 7 2748 
tf4 53 12 elOO 
pH 04 12 Z23 

20 26 
44 ‘6 

• 30 27 
Si« 71 

15 33 
7 31 
5 38 
19 857 
IS <7 12 

2 40 49 9 2712 
28 29 19 31 

140 44 it 1 

23% 24% 
21% 21% 

S, 25% 

a 9 

29% 29% 
28% 28% 
Z9% 29% 
105% 106 
19% 19% 
38 38 
32% 32 % 
11% 11% 

12% 13% 
18% 18% 
48% 49% 
351 f* 31% 31% 

13 16% PS»ca 192 11 B 755 16% 16=4 16% 
7% PStod 1 i? 2 932 «. 6% 8% 

»% ■■3%. PEI 1*350 ia zaon 19% 19% 19% 
»% s. PSIB pr: 04 15 -600 IT, ft 
3% K, FS« ptioa 15 r3t» 7 7 

HT* J% PStfcH 53; 1 966 5% 5 s 
a 6 PSNH El 69] 71800 7% 7% r,. 
2% 6% Prei PS’0, 14 8% 8% 8% 
3 8-3 PNH pin 06t 9 11% Hi- 

ii5* 29% 7 mu pO04| 3 11 ll 11 

-4 7 PKH rfXi ’2 10% 10 10 
25 Sk Pm s£f B>; 24 8% &); 82, 
3% ?% PNrl pf3«r X 9% 9 9% 

»1 3Bk PSVM1 . 2e4 13 6 1511 21% 21% 21% 

37 371, 
15% 15% 
481, 48% 
171, 171; 

ttwtso 
Qtm 
CRtHef 

*.78 1C e 44? 11% 
12 13 B 1542 12% 

1317S 33% 
a -a 7k 

IK 37 1318S S9% 
90k 48 t0 117 1C 

19 111 'A 

RTS* 9 13 5W 17% 

R-fl-a 
16 :2 200 n% 
90 29 13 15* 31% 

pOK 13 25W 30 
D) 4 55 2 

Cf21Z 83 »2 
8*3 65 « 122 
a a Zt «35 

!• 18 ; vz 
32 2 3 *0 725 

13 S3 
54 47 3 51 

11 1S61 
44 8 1692 

38 
itS 49 10 t«M 
K 24 :•! 1763 

99 » 
136 13 S 46 

16 »72 

75 
26% 
Xk 
7k 
tP» 
27% 

L-a 
*% 
5S 
11% 
35% 
15% 
21% 
*0% 

+ % 

-% 

+ % 

-% 

-1, 

+ % 

a 10% 
41% 311, 
47 » 
30% 17 
27 17% 
26% 2®. 
23% 13 
8% 5 
2% % 
46% 29 
~ 21% 

. a*% 
IB 12% 
10% 9% 
44% 25% 
13% 9% 
28% 20% 
22 17% 
11% 9 
10k «■ 
61 36% 
2S, !«% 
27 20% 
33k »% 
1S% 13% 
>1% 3% 
9% 3% 
M% 81, 
48 33% 
62% 43% 

58 

9L 

Suck 
Tf Sb 

Ob. VL E 108s High 
30 34 10 113 

13 3 
81 

80 24 9 58 

Reyrf 

ReyUI 
n-^uu, nOTOl 

Rotah 
Homan 
Roans 
RoctiG 
RadiTI 
Rockwl 
HohmH 
Honrtn 
RnWCn 
Hobna 
RoknQp 

RydwS 
Rylnd 
Rfmer 

80 2.1 8 157 28% 
180 48 6 141 33% 

pH.12 IV 3 18% 
ptCS.13 13 3 23% 

50 21 708 24% 
164 68 7 104 27% 

pQ12 62 5 25 
22 21116 SB 15% 
88 27 10 244 25% 

2 86 11% 
18* 49 13 8416 38% 
70 36 9 6 19% 
40 23 32 174 17% 

320 SB 8 B7S2 57% 
*1 88 54% 

pMIO IS 4 46% 
1 37 330 27% 

148 59 12 427 25 
180 57 34 5 
180 42 6 497 

e 41 22 11 2411 
• 1 32 8 *S3 
180 37 14 514 

68 40 7 36 
204 14 4 154 
228 BO 8 20 

1 38 8 2304 26% 
180 29 9 229 56% 

7 209 “ 
2129 

70 39100 106 
23 304 

41 
a 50 37 5 9* 
188 37 14 983 

OB 681*1812% 
104 27 21 181 

28* 57 4 1503 46% 
.72 21 V 75 34% 
n 12275 “ 

S.76 4.1 8 27 
1 49 7 129 

186b 28 8 252 
s tt 36 7 49 

5 7 

S-S-S 
20 18 12197 

2 52 10103 
124 51 9 61 
.72 29 20 4 
04 2 25147 

283* 13 341 
*24 15 1686 

M6 
UK 22 
n 40 12 18 <3 
180 69 7 402 
A4 15 18108 

180 98 5 8 
1.16 13. 34 
1.12 33 19 296 
.40 39 8828 
.11 5 16197 

210 11. 6 
85e 88 99 

1610 
■ 44 1.1 18 283 
18* 78 14 50 
n 1 45 5 2416 
122 49 M 9 
160 11. 8 56 

'pH 28 12. 10 
132 

plUO 15 10 
188 45 11 720 
104 22 132630 
.12 12 17 377 
£8 30 101314 22% 

1.181 16 6 » 7% 
180 35 10 ITS 
1.12 43 9 $22 

. 52 32 11 SB 
182 65 9 82 
n.42 19 89 

I-? 

S 
2 
5 
28 
32% 

Gh'M 
OKB her. 

low 

8% 

2 
I. 
33 

-% 

-V1 

-% 

Suck 

Sngr 

Smnhta 
SrrAfl 

ft Sb 
Oh. Wt E 100s Kgb to 

Ck'Bf 
Oast he*, 
(kwtotkwe 

12 Mwah 
Ifigh to Stock 

ft Sb 
Dht. YU. E 100s tiigk 

pO50 .13 « 27% 27 27 -% 4U 28% Tear p7208 7.1 1 a»% 
A8 3.6 18 400 «3% 13% 13% -% 

22% 

5% Thick 100KS2 8% 
X 54 476 

280 52 9 903 
W| 
53% a 

17% 
53% +% 

?*% 
13% 

Thee* 
Thm£ 

pM.15 17. 3 
* 81 68 

24% 
16% 

X 26 10 12 37 36% 36% -k 76% 59% TlmBol 2A8 39 18 33 W 
ai 30 13479 30% X 3C% +% 23% 13% Thomto 68b 45 115 15% 

IX 45 7 233 
S 

34% 34% + % 26 12% ThraMd 40 18 If 117 22k 
.10* 7 19 2388 w% 14% -% 25% '1', TNYly 52 36 11 87 14% 
120 47 11 48 25% a 25% +% 31% 20% Trkrtr SO 40283 326 22% 
3.10 11. » 29% 28% 28% -% 11% *% Tlgarto 587 5% 

pO40 13 3 w% 18% 18% -% 52% 3b% TteU n 52 21 13 1144 38% 
2® 11 7 2023 w% 18% «8% +% 23% 13% Trrpfc a 23« 14% 
244 10 6 7 24 23% 23% -% 44 28% HmeM SIX 33 12 626 36% 
SCb 12 9 X 41% 41 41 -% 65% 52 Ttofai 180 32 X 64 56% 
100 4fl 7 443 23% 22% 22% -1% 41% 29% TodShp 1.32 4 1 7 47 32% 

1781 IE 31 2 
380 10 B 383 

11 
38% 

11 
X 

” +% 
36%. 

»% 

3 
a- 

Toknm 
TaCits 

80 2 7 1182 
25B 16 5 352 

1 TO 12 5 1380 w% d14% 14%. 22 T«Ed pO 75 17. X 22% 
248 95 6 11 28% X 28% +% 26% 20% Toed p047 17. 8 20% 

1*1.48 IS- 
P1B2.W 16 
ptC2.W M. 

SewtaG 

15 
24 

5 
1070 16% 

fl 1 51 3% 
SO 25 9 M0 

9 207 17% 
S 36 1 fl M t91 20% 

* 90 40 B 30 20% 
52 12 19 250 40% 

176 58 8 *648 31 
pfl4Be 1.S *221 99% 

244 £8 6 560 “ 
58 16 6 94 

SO# 31 8 200 

48 13 14630 
72 43 6 134 

7 5f 
S SO 40 5 60 

2 35 10265 
1994 55 6 21 

.70 38 & 26 

76 30 10189 
p 4 66 
60 3? 104 

154 12. 7 311 
94 37 122331 

PT412 32 1 
13159 

10* A * 575 

pM2S 17 
p£36 13 17 
1*221 16 6 

40 14 5 
jttb 28 9 36 
a 1 50 7 167 

|*791> 88 IX 
13 81 

389 
44 25 45 53 
S 23 821 
84 16 12169 

TrtoPc 1 4.0 9 5 25% X 25% 
Tnbun n72 23 12 447 25% 25 75 
Trtcnrr 32* 58 7 4 & 3% 2* 
Trico 18 £1 32 172 7% 7% 7%. 
Tnmy X 30 X 841 16% 16% 
TmEng 10 .7 9 11 15 16 15 
TuaEP zeo 69 7 163 X 37% 37% 
TuU n 48 37 10 46 13 13 13 . 
TwtoDs X 47 48 K> 17 16% 18% 
TyeoU) X 2J 11 193 31% 30% 30% 
Tyiv X 30 12 34 23% 23% 23% 

27% UAL S 1333 34% 34 34% 
23 UAL pi 2 40 93 X X 25% 25V 
8 
W% 

UCCEL 
uta £04 

Z7S4 
11 X33 s% Si % 

19% UGI pi 275 14 ,200 3U, 20 X 
3 UNCRes 6290 uKK 8% 0% 
10% IRS ,40b 35 13 X 11% 11 11% 
44 USFG 416 93 l > 931 45% 44% 44% 
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44 12% 12b 12% ♦% 
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2 3-16 2 . 2% - 
MS 3b 3% 3% 
13 1% 1% 7% -% 
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J-J 
7 11% 11% 11%. 4b 
30 3% 3% 3% 4% 
5*3 25% 34% 24% -% 
113 2* 21% -23% 4% 
1003 K 9g 5% +% 
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f 3 S 3 5 

1 a? a ^ 
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K_K 
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29 19b 19 19b 
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42 12% 12b 12b -% 
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LONDON 
Chief price changes 

(In pence mens 
otherwise Indicated) 

Computer  

Brit Aerospace .. 
Gates (Frank G.) 

Atlantic Kesi. 

Double Eagle 

Marines 

BiKon (Percy) 
Bortbwick 

Bowater  
Brit Printing 
Cable & 
Wreless.  

Kleinwort, 

MMIand Bank - 
Pearson (S.) — 
Polly Peck -  
Strong & Fisher 
Sumrie Clothes 

Thorn EMI  

Wearwell  

dare mont Pet- 

Saxon Oi]   

Shell Transp.  

Bougainville — 

Cons. Gold  

MlMHldgs.  

Western Mining 
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MorFto SI 30 ■ Cb 12% 12% j, 
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a 12 10 _*9% 9 

!?» » •+% SSRasft 

584 ' 11% M% 16% 4% 
37 M% 79% «% t% 
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04 4% -<b 4% 4% 
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282 5% 5% 9, 4 
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3 5 5 ^ 
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M7 33 32% 33 4% 
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0-0 
09- 4%, 4 4%. 4% 
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40 . 5% I H 

31 ‘ & S'S'.*' 
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CW3i pre 2.60 21 
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LaaDta 4R 
LawtaP SO> SI 
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2% Z% 2% 
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1200 Un ton Gai 810% 10% H% + b sE? 
400 U (Cano SWb 16b Mb - b 
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i^rs? sgs 1 ~-i S 
400 WMon 887% 67 87% +\ 
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19% 19b- Sb -% 
W% 12% 12% -% FWBp 
7% 7 7% +% Fate 
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4% 3% « flag* S3 

+J* 

9 99% * « 
7b 7% 7% -% ram? 1 

20% 20 202 +% S25. 

ft ? 7^ 5 sr. 
7* S ^ 
20% Ml, TSb -b FtfWc .40 
Wb 10 10 FJartta ISO 
35% 34% 35 -b «4dBn ISO 
M% 1B% «% +% FNte* 

** a.* *• 
m, Tat 17% newt 140 
9, STt FrtJnC» U6 
«% 8% 6% +% gwj -48 

ffSSi 96 +' -ft? 30 
13b T3b T3b FUooa M 

FMI XBr 
Fmfs 
FrmG 152 
FnOGrp 

F-F 
.oa 809 1 

Ubtet) 1 
Uabarr .05* 
LfaCon . 
Uted a 
LtacTM 2. 

5 4% 4% -% 
«% Bb 9% 4% 
8% 7% 7% 
6b 8 6 4% 
12% 12% 12% +% 
W, W% 76% -% 

.?% 8% -A, 
78 19% 19% 19% 
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f3 S » . +* oSZr 
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    0>Ms .10 S 

MONTREAL M ^ ” 

Closing prices May 30 g^“* f 
CN.W19 52 522 
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14% M% 14% +% LongF ISO 
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26% 26 £6% 4% 
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10 7 
11 34% 
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flag* -88 25 28% 26 £8% 4% 

4% F*i* a 11 iSb 15% 15% 
Hnm 131 5% 5% 5% ' 

+% 10 7 S 6% -b 
-% PMta» 2 11 94% 34% 34b 
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Macktr • 171 
MadOE 208 14 
Mage* 73 
Maph IS 
MSMb . iO 
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500 SOaragA 52* a* 24 -% ^A l 23 
CoUl B ISO 5 

Tote atasfl- 1.668,069 taiaras ONfW «• 33 
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IS 124 12% CnW 70 in. no. ia. j-i. 
ao% 

4% I Foam a SBb SBS 

AMERICAN STOCK EXCHANGE CLOSING PRICES 
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10 50 5b 05 3 -%8 4% Tran 
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LONDON STOCK EXCHANGE 
MARKET REPORT RECENT ISSUES 

Latin American debt worries unnerve equity 
index down 6.5 after early 11.1 gain 

Account Dealing Dates 
Option 

•Hist Declare- last Account 
Dealings dons Dealings Day 
May 14 May31 Jane 1 Jtmell 
Jane 4 June 14 Jane IS JaneZS list Carter Allen dropped 10 to 
June 18 lm28 Jane 28 July 9 455p and Union dipped 15 to 

»"HWrtjw" dealing* may vtkm 690p. while fall?of 4 and 13 res* 
sjotm imr business days pectrvely were recorded In Pro- 

9&m9r: videat Financial. 151p, and 

■Increasing fears about inter* Leasing, 277p. Merchant 
earlier. banks remained in the doldrums, 
national debt problems cast a SOeinwort Benson declined 15 to 
shadow over London financial 355p and Schraders fell 20 at 
markets yesterday, and were res- 765P- By way of contrast, Minster 
possible for another bout of ner- Assets, in which the Kuwait ID- 

vous selling in the equity 'vestment Office owns a sagnifi- 
sectors. Unfounded rumours that Cant stake, improved 3 to 127p, 
Argentina had defaulted on its after I30p, on revived takeover 
debt repayments shook confi- suggestions, 
deuce around soon and triggered Insurances moved easier with 
off another sharp shake-out in the general trend but closed 
blue chips. above the lowest In places. 

^mootfSfe RnancL^TwfT86 furtb*^'‘tSSsAm olSi first 0* moon, toe financial Times In- Quarter fieures while General 

SSShadSul5r
mHiaw &■“■ Accident gavcvBp 5*42sJ?!toS Robinson feU 9 to 165p among 

?e Jf15* Lloyds Brokers where Stewart 
******* 347?. 

subsequently reduced to a fall 
of only 6.5 at the close following 
a late technical rally, but still 
left the index below the 800 level 
at 796.9 for the first time since 
mid-January of this year. 

Clearing banks sustained 
farther heavy falls at one stage, 
while fresh widespread and 
sometimes substantial losses 

FINANCIAL TIMES STOCK INDICES 

W! 
May 
26 

May i 
84 : 

May ! 
23 ; 

year 
090 

Government Sacra ... 78.07 7735 78.20 78.15 78.11{ 79 JT 82.55 
82.48 88.30. 82.RE1 82.36] B3.88; 84.02. 84.01 
70S.S' BOSA. 826.8, 827.9 B2B.4 847.B. 690.7 
681 Ji 672.2. 680.5. 662.5 653.7 642.8 692.7 

4.9* 4.B6; 4.72- 4.71. 4.72. 4.60 4,65 

11.47 11.37 11.03, 10.9s" 10.95- 10.71 0.21 
10.48 10.67 10,30 10.99; IX.00- 1136 13,46 

Total bargain, (Eat) 21,370 22.420; 17302] B1.8S7 21,681' 21,688 19,190 
Equity turnover £m. — ; 269.47' 801.96 310.04! 516.69 368.61. 212.34 

Equity bargain* — 16,684 16,114 19,202:18,036 18,409 17,308 
Shares traded (ml)—' - ; 1B7J5 105JS! 162.7J 179.6 200.4 131JI 

Fixed Interest   
Industrial Ord  

Gold Mines   

Oiti. Div. Yield ! 
Earnings, Yfd.% (full) 

PIE Rath} (net) O— 

HIGHS AND LOWS 

1964 

High | Low 

Govt, Secs.l 81.77 
I (2/1) 

Fixed Int..: 87.48 
(M/S) 

ind. Ord...-r 922.8 
| (3/6) 

Gold Miner j 711.7 
■ (B iff} 

77.86 
(BO/S) 
82.39 
(M/61 
770.3 

(4/D 
680.2 
(W/1) 

High 

127.4 
(B/l/66) 
166.4 

922.8 
(S/5/M) 
754.7 

Speculative favourites among 
secondary Stores continued to 
suffer, although here too, certain 
counters displayed resilience 

Buildings suffered another 
shake-out after an initial promis- 
ing rally, however, prices began 
to improve aftertaours' and final 
quotations were no worse than 
narrowly mixed. Bine Circle, 
after early progress to 412p, re- 
acted to a 1984 low of 4Q5p 
before steadying up to close with- 
out alteration at 410p. BMC 

  T settled 4 cheaper at 39Rp, after 
throughout 404p. while RedJand finished a 

J* . SeUlaS penny off at 252p, after 25Sp. 
*“ jgfSSS.JS?1! Tfanwc firmed to 444p initially. 
Jg by but closed a couple of pence 

ch®»per on balance at 438p. 
over the past fortnight, buying Among secondary issues. Higgs 
hunts were withdrawn and Md Hill encountered seilinein 

H1 ** unwilling market and fell ZO effort to find a trading level. to 270p. while Freneh Kler lost 

Despite the late sharp rally, 4 to U3p and McCarthy and 11 

the final tone remained ex- Stone gave up 15 to 405p. WU- „ . _ . .   ,  
tremely sensitive and dealers tiam Leech touched 147p, but the t0P «“■J*®**®*®™* 
looked in vain for any lead from fell back to cJose 4 lower on bal- eased steadily throughout 
Wall Street, which fluctuated ance at 141p; bidders C. XL the session and touched 268p be- 
narrowiy in the early dealings. Beazer shed 8 to 350. Ibstock iore closing unchanged on bal- 

Govemment stocks, in com- down to 175p at one ance at 

plete contrast traded on a stage, picked up to close un- 
quietly firm note throughout the changed at 180p. 
session. The modest improve- *tU moved between extremes 
meat, however, mainly reflected 01 5*8P 5330 before closing        
L1FFE market influences, while 6 dearer on the day at 540p. Lar and closed well off the bottom, 
the late tone was also helped by Porte, a particularly dull market Haris Qneensway, down to 332p 
opening firmness in U.S. bonds on Wednesday, rallied to 435p at one stage, closed 4 up on bal- 

' - before falling back again to close ance at 342p, while Waring and 
unchanged on balance at 428p. Gillow were unchanged at 125p, 
Coalite added a penny to 166p after 118p. Double-figure falls, 
on second thoughts about the however, were noted for Sumrte 
annual results, but Brent shed Clothes, 103p, Snperdrag, 258p, 
4 for a two-day fall of 9 to 95p and J. Hepworth, 250p. Com- 
an d Yorkshire Chemicals lost 3 bined English were firm initially 
to 49p. and touched 71p before settling 
„ ... . «... only 2 up on balance at 69p. 
Habitat volatile while French Connection eased 5 

Inclined a few pence firmer to 325p following the chairman's 
heels of Bolivia's decision tenf- « the outset, leading Stores ^JJJ^2§in?ateiaent ^ 
porarily to suspend such pay- failed to attract appreciable fol- “““ meeting, 
meats immediately halted an low-through support and there- 
eariy rally by the major clearers. after reacted to fresh selling. 

‘ Although selected issues res- 
ponded to sporadic support after 
the official close, most retained 

     substantial losses. Wool worth 
touch SOSp before dosing a" net Sava ap 15 to record a two-day cent in the- first quarter of this 
3 easier on balance at 512p, and fall of 27 at 438p. House of year. Applied Computers re- 
TWMfiand closed 6 lower at 312p, -Fraser finished 8 off at 226p, but bounded 30 to 600p and CPS ral- 
after extremes of 320p and 308p. Debenhams recovered from an lied 10 to 120p, while Acorn 

earlier I55p to settle only a hardened 7 to I43p. BSR, 205p, 
penny draper on balance at and CPU, I65p, added 5 apiece. 
159p. Early Interest centred on 
Habitat Mothercare which im- 
proved to 282u in immediate res- 
ponse to preliminary results at 

10 am 814.6. 11 am BiO.O. Noon 803.4. 1 pm 792-3- 
2 pm 7893. 3 pm 7883. 

Basie 100 Govt. Soca. 8/1/58. Fixed Int. 1938. Industrial 1/7/3S. 
Gold Minas 12/1/58. SE Activity 1974. 

Latest Index 01-248 8028. 
•Mil-10.02. 

S.E. ACTIVITY 

Blnce Compltet'n 

Low 
-Dally 

49.18 Silt Ed> 
CB/1/7B) |F-Mi. 
60-05 | Bargains —I 

k2B/1 1/471 (B1/1/7BJ , Value 
an a '^-dayAvoiwgef 

^i°»nd. 
, 43.0 , Equities 

5/8/13} 1(89/10/71) Bargains 
Value ...| 

130-SI 166.6 

101.61 104.4 
524.4/ 408.2 

164.1: 157.5 

115.3' 117.4 
SB4.B; 698.9 

lost 9 at 324p and Unilever soft- 
ened 5 to 835p. Boots rallied 
well after-hours and closed only 
a penny lower at 166p, after 158p. 
Elsewhere, heavy losses littered 
secondary Issues again. S. Pear- 
son were particularly vulnerable, 
closing 38 down at 480p, after 
477p, while Slebe Gorman shed 
15 to 363p and Smiths Industries 
declined 12 to 495p. Polly Peek 
dropped 20 afresh to SOOp and 
this prompted sympathetic reac- 
tions of 18 to 200p in Cornell and 
9 to lOSp in WearwelL Initial 
at 465p, lost 28 of the previous 
day's rise of 89 which followed 
BET’S cash and share-exchange 
Offers; BET lost 10 at 240p. 

Cable television concern 
SelecTV firmed 2 to 2Op; British 
Printing and Communications 
Corporation has increased its 
stake to just over 17 per cent. 

A couple of firm counters 
emerged in Motor Distributors. 
Frank CL Gates advanced 5 to 56p 
after the property deals, while 
the reduced annual deficit left 
Manor National a penny dearer 
at lljp. In contrast, the chair- 
man's cautious remarks at the 
annual meeting clipped 5 from 
Western Motor at 68p. Compo- 
nents displayed modest losses. 
Lucas improved to l99p in the 
early business before settling 3 
cheaper on balance at 193p, while 
AE fell 4i to 77p. 

yesterday. Long-dated stocks 
settled with gains ranging to i 
and occasionally more, while the 
shorts improved around A- The 
Government Securities index 
gained 021 to 78.07. 

Clearers nervous 
Rumours that Argentina bad 

defaulted on Its foreign debt re- 
payments, coming hard on the 

Nervous selling ensued and 
initial gains of around 5 were 
replaced by fresh losses of 15. 
Lloyds retreated from 520p to 

Recently beleaguered computer 
stocks in Electricals staged a 
useful rally yesterday on reports 
that in complete contrast to the 
U.S. experience, home computer 
sales in the UK rose by 75 per 

NatWest ended 8 off at 567p, 
after 578p, while Barclays relin- 
quished 5 to 440p.. after 450p. 
Elsewhere, dearer money fears 
left Discount Houses and Hire 
Purchases lower throughout the 

FT-ACTUARIES SHARE INDICES 
These Infices are the joint compilation of the Financial Tunes, 

the Institute of Actuaries and the Faculty of Actuaries 

EQUITY GROUPS 

A SUB-SECTIONS 

FIRMS ta parwttWM Show onmhero* 
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1 
2 
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9 

20 
21 
22 
25 
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41 
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44 
45 
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CAPITAL GOODS (203)  
BoMog Materials (24) - 
Cootraalna, Consovaion (3ZJ 
Electricals (14)  
Electronics 123). 
Mechanical Engineering (62). 
Metals and Meui Fanning (9) 
Motors (17) 
Other Industrial Materials Q7>_ 
CONSUMER GROUP (144) — 
Brewers and Distillers (23) — 
Fowl Manufacturing (22) —— 
Fowl Retailing (12). 
Health and Household Products (9). 
Leisure (23). 
newspapers, Publishing 03)., 
Packaging and Paper (15)— 
Stores (46)    
Textile (20)   
Tobaccos (3). 
Other Cm r(8). 
OTHER GROUPS (87). 
Chemicals (18)  
Office Equipment (4). 
Shipping and Transport (14). 
MateUageous (511   
BtnUSTRlAL GROUP (484). 

Oils (16) 
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British Gennmeat 
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Coupons 15 jeers ..... 
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Coupons 15 years— - 
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25 Wm. j 1231 

5 years,. 
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1138 
1LU 
in** 
1233 
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1076 
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1133 
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1043 
1228 
2L75 
1092 

w.** 

1220 
1281 

1233 

046 
9.96 
949 

1122 
1073 
1017 

1142 
SOM 
1826 

072 

11.97 
1285 
1247 

1247 

SfflSSBafflSSBStt tFiMytMOHigis— 
aoHJW Iran the Pufttisberi, the 

The majority of leading Pro- 
perties withstood the mid-session 
shake-out and usually retained, 
or - sometimes improved upon, 
early modest gains. Comment 
on the interim results helped 
KEPC improve a couple of pence 

260p. A. and G. Securities relin- to 284p, while Land Securities 
quished 9 at 87p and Crystallte hardened a penny to 256p. Stock 
dipped 8 to 22Qp. Among the Conversion added 3 to 318p, but 
leaders. Cable and Wireless Hammerson A gave up 10 to SOOp 
dropped 12 to 288p, while Thorn and Haslemere Estates shed 4 
EDO gave up 10 afresh to 533p. to 468p. British Land improved 
after 530p, making a decline of to 109p before slipping back to 
82 since the merger discussions close a penny cheaper on balance 
with British Aerospace were an- at 107p. Elsewhere. Percy Btlton 
nounced on May 15. BAe. mean- came on offer and fell 10 to 192p, 
while, continued to reflect hopes while Lynton shed 7 to 265p on 
of a bid from either Plessey or disappointment with the annual 
GEC and added 7 further to 330p. results. Stock!ey lost 4 to 52p 
Plessey ended 4 off at 200p, after and Traflford Park Estates the 
198p, but GEC held the over- same amount to 149p. Priest 
night level of 162p. Marians were mariced down 25 

Engineering leaders took on a to 550p following the offer of 
mixed appearance after a vola- 450p per share for the outstand- 
tile day’s trade. TT moved be- ing 55 per cent of the Issued 
tween extremes of 220p and 204p voting capital not already held 
before (dosing a net 6 down at by Mr S. Fussel, a director of 
210p, while Hawker declined 10 the company, 
to 407p. GKN hardened a couple 
of pence to lB6p, after 160p, and UllS erratic 
Ackers improved 3 to 141p. Eke- n, oil a nervous 

eSff6’ Eave “P 15Jr° 2®°^; and volatile market Quotations Simon shed 11 to 397p and edged higher in initial dealings 
Vosper dipped 15 to 185p. 

Following Wednesday's jump 
of 38 on the share-exchange 
offer for the company from Dee 
Corporation, Booker McConnell 

as bear closing and “new time’ 
buying followed reports that Iraq 
may attack the Iranian oil ter- 
minal at Kharg Island. However, 
the emergence of renewed and 

Other secondary issues, however, 
succumbed to renewed selling 
with Polytechnic Marine 15 down 
at 240p and Memee 30 lower at 

were again actively traded, but sizeable selling in mid-morning 
closed 7 down on balance at quickly had the sector on the 
158p; Dee Corporation settled 6 retreat and prices fell back 
cheaper at 452p, after 457p. sharply before staging an equally 
Other Foods closed a shade rapid rally during the afternoon, 
easier on the day having been Following a period of relatively 
several pence higher initially. J. calmer trading after the official 
Sainsbury finished a couple of “house" close the majority of 
pence off at 513p, after 518p, ixa/wi were left with minor 
while Tesco settled 3 cheaper at changes in either direction. 

££&/£ BW.-taS s** r- “ ^ 
thoughts about the interim re- £ujlr 

suits, but subsequently reacted 25, 
to 350p before a late rally left i5*,*S5 “J 
the close just a Denny cheaper 
on balance, at 357p. S. and W. S^r^®JSiw^ie-SSi,

1
arJSKf 

Berlaford Shed 4 to a 1984 low 
of 168p. 

Bo water fall 

were recorded by Britoll, 230p, 
after 233p and 223p. and LASHO. 
287p, after 293p and 280p. 

In the secondary issues Sasou 

Publication of full details of 
the demerger terms of its North lSSt 
American pulp and paper buai- t?end toe dayTnet 20 
ness saw Bowater touch 266p me QHy 8 M 

before toe shares reacted with l0W at 308p‘ 
toe general trend to close a net A number of firm spots 
8 lower on toe day at 254p. Other emerged in toe more speculative 
miscellaneous industrial leaders stocks, notably Martnex, which 
sustained yet another sharp set- advanced to 115p prior to closing 
back with Glaxo closing 10 off 10 to toe good at llOp and Irish 
at 790p and PilMngton toe same explorer Atlantic Resources 
amount easier at 265p. Metal Box which touched S6p before easing 

European Options Exchange was closed yesterday; figures 
below are for Wednesday 
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markets 
to close 6 up on balaoce at 82p. 

Meat traders Thomas Borth- 
wick disappointed in announc- 
ing a sizeable mid-term loss and 
eased 3 to 17p. Other Overseas 
Traders regained some compo- 
sure after recent heavy falls. 
Tozer Kemsley and MlUboum, 
due to reveal annual results next 
Monday, touched 38p before re- 
verting to unchanged at 3Sp on 
news that Mr Ron Brierley’s D£P 
Securities now controls just 
under 15 per cent of toe equity. 

Quiet Mines 
Intense activity in UK equities 

and the closure of toe Johannes- 
burg market as well as a number 
of major Continental dealings 
centres inhibited business In the 
South African sectors of mining 
markets. 

Golds opened firmer, reflecting 
good demand in late trading on 
Wednesday evening, but there- 
after moved narrowly in quiet 
and thin trading. Bullion failed 
to give much of a lead to the 
sharemarket. easing to around 
S383.50 in the morning before 
rallying to close a net $0.75 
easier at S384.75 an ounce. 

The best performers in the 
heavyweights included Harte- 
beest, which rose £1} to £59}, 
Free State Geduld. £1} higher at 
£301 and Elandsrand, which 
added a half-point at a year's 
high of £10}. 

The Gold Mines index moved 
up 92 to 6812. 

Easier precious and base-metal 
prices coupled with toe marked 
weakness throughout domestic 
equities prompted persistent sell- 
ing of the London-domiciled Fin- 
ancials. Consolidated Gold Fields 
dipped to around 550p before 
rallying to close a net 12 lower 
at 537p, while Charter were fin- 
ally 4 off at 213p, after 210p and 
KTZ 3 easier at 597p. Hampton 
Areas fell a like amount to 207p. 

South African Financials were 
a quiet market and showed De 
Beers 5 easier at 512p and Gen- 
cor } off at £14]. Mlnoreo dipped 
to equal their 1984 low of 62Sp 
but attracted good support from 
the U.S. in after-hours trading 
and closed 5 up on balance at 
635p. 
Australians remained thoroughly 

depressed by the recent losses on 
Wall Street and London markets 
and were not helped by the latest 
declines in metal prices. 

Demand for Traded Options 
continued to improve and 6,831 
contracts were struck compris- 
ing 4.263 calls and 2468 pats. 
Operators disnlayed revived en- 
thusiasm for Hanson Trust which 
attracted 555 calls and 165 puts 
in front of next Tuesday's In- 
terim results. . 

OPTIONS 
First Last Last For 
Deal- Deal- Deelara- bettle- 
ings ings tion men* 

May 21 June 8 Aug 30 Sept 19 
June 11 June 22 Sept 13 Sept 24 
June 25 July 6 Sept 27 Oct 8 
For rate indications see end of 

Share Information Service. 
Stocks favoured for the call 

included Midland Bank. Phi com. 
Premier Oil, Atlantic Resources, 
Barratt Developments, Dunlop, 
PetroGen, Automotive Products, 
Polly Peck, Bowater, Egllnton 
OIL Hicrovitec, York Trailer, 
Yelverton. Intervision, Audio- 
tronlc. First National Finance, 
John Brown, London and 
Northern, Brunswick Oil and 
Bryson. A put was done in 
Polly Peck, while doubles were 
transacted in Pauls and. Whites, 
Asia Oil and UKO. 

RUSES AND FALLS 
YESTERDAY 

Riuc Falla Soma 
British Funds   75 7 22 
Corpno, Dorn and 

Foraiqn Bonds ... IB 12 52 
Industrials   106 70S 590 
Financial a Praps... 32 303 184 
Oils   23 45 51 
Plantations   1 4 14 
Minas   39 53 81 
Often   41 93 88 

Totals   335 1231 1.030 

Issue % a hi i » 1984 I 1 
price ! Stock 
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Eg 4    
<SHos . High | Low; 
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EQUITIES 

• s fis'sigi 1W* i 
3— | °s''Sa a| : ! 

“ a l< S; 5*1 High LOW I 

Stock 
•?a 1 . « . 

|t+-r Eg'SliSS 
pSio>-—« 

270 iioo'ioie 
100 ! 66 2U1 
915 (FJ*.[lS/5 
|95 iFJ>_10/6 

9140 IF.P.'IG/B 
■- 

120 fir J».; 12/7 
;*8 

tt)S85 MOZ.18/5 
t— r.P.il8/5 ! 
135 F.P.,!6/6 l 
193 +.P., - 1 

[130 1F.P..XI/6 | 
18D F.P.' - 1 
Sio lF.P.,22/5 
»B2 ]F.P.i27/4 ] 

67 
.;u 
210 
X76 
38 

471fi 
4a 
24 
25 

18 
BO 

*80 iF.P.136/6 1104 
BO 'FJV - ! B6 

{621liF.P.[lB/5 1 BO 
I I F.P.i - -878 
*70 ,F.P.:26/G |1C4 
70 'P.P,h.6f6 ■ 78 
60 .‘F.P.ilB/6 ■ 86 

X20 'F.P.i 15-6 1128 
|110 :F.P.|lS/6 *182 
5110 F.P.t — :140 

BB ,F.P. 22fO IllO 
— ‘F.P.. — • 42 

■1285 F.P.; B/6 <380 

63 
62 

-210 
145 
145 

.Assoc Brit Ports  67 ,-S ; B.6 2.9.5.1, B.9 
'RaillieGKfortfTcchngv, 62 —1 i ~ ■ 
'Biotechnology lnvs8c£X0g-i« iFftlOo 
.<5-Body Shop 5p. IbS —6 • bl.8 
“Brlkat 5p  143   bg2.0 

; I2is +Clu(f Oil Warrants.. 24 — | 
:iEO ^omesp Sp <220 . ...i gdl.B 

■Delaney Group 10p.... 41 .... u2^ 
Flsdgeling Japan ic_! 19 

! Do. Warrants  14 
-.GroflOB 2 Op. 1146 
l+HcldenHydr'm'nlOp 105 
+MeadhwF mProd Kip. 13fl 

41 
IB 

' 14 ; Do. Warrants  14 —2 
|1B8 ;Grss0B 20p. 1146 — i 
, 94 i+HcldenHydrim’nlOp 105 +1 
•128 +Mead6wFmPredl(lp.l28 —5 
1160 ; j-MIcrovlteo fiP 1166 — 1 

lSis^Morrlv.W.iFineAlOp1 13* 

i _ 

67 

• 93 
7B 

; 55 
i247 
, 00 
! 68 

45 
>116 
■114 
112B 
1100 

soia 

OsprcyCommunle'tns; 60 . 

+Pan there! In   95 —S 
f Petragcn PtL lno,;J 80 —2 
i+PJan Invest. lOp  58 +S 
Plantation ft Gen Invs 247 ■ ... 
+Rsmoo Oil Ser'slQp1 06 .-I 
SPRArr BOp .. .   • 68 . ... 

Do. Warrants   43 . 
Do. Cum Pt Prf. ...115 • .... 

4-Stat - Plus 6p 114 
^•SteelBurrillJeneslOpilSB 
^-Sutherland -E.T.).. 100 
Utd. Biscuits Warr'nts, 30^ 

• u3.4] 
U3.25 

lbg3.BG 
ug 

—>2 :bg0.2a. 
N1.0 
n3.3 

ul.l 
4.0 

i u0.7 • 
‘aos.s, 

-: o.7 - 
2.2| 1.7IM.7 
5.i; 3.0120.7 

3.7! 1.8:16.6 
2.2! 7.7j 7.0 

Z.T 3.4; 12.5 
2.B 4.4 9J3 
2.7 4.1110.4 
3,0 l.l'JI.S 
4,0- 2.7112.4 
- I 2.4! - 
3.51 6.1:11.3 

3.6; 2.7jl4.6 
3.12.316.4 
5,5' 1.0 19^ 
- - 5.7; — 

!S75 Iwordp/ex 60p 1275 

   QP% . 
, ui^, 

-2 . b4.9' 
..... uS.SSl 

-Ha* - ' - . - 
—a 1 HI.7 0.9-11.7 

- ; 7.8| - 
3.3' 8.3117.9 
£.31 5.5'11,4 
1.0' 4.8>18.0 

FIXED INTEREST STOCKS 

98.19 £25 
flOO ! F.P. 
97.072: £2 5 
96.764T85 
98.043 £30 
09.7141 F.P. 

195.7111 F.P. 
— F.P. 
— I F.P. 

S97.B0 C25 
98.641 !C50 

27/7 
B/6 
1/7 

26 lb 
•26/4 
'IB/6 

;i2/7 
. 7/a 

251a. 
106 . 

BBSal 
24 m 
30«CJ 

22 :Border ft S'tticm Ilia? Deb. SUc. 2014 22 
100 iBrittonniaArrow9%Cnv.Uni.Ln. 85/9000'100 —1 
22U BrWton Est-1 Upc 1st Mart. Deb. 2023, 8214—13 
SlJe EDF 111,* Ln. 2D0S/1B   21 Jg.— 
24isiFin1and n>s%Ln. 200B  24iB ... 

I05s«! 95U int. Bk. for Rec.ft Dev. 11.63 Ln. 2003 96'a   
1021(1 BOielMEPC 10J«pc 1st Mort. Deb. 3024   90>i-ii 
IDO      
lOO 
301- 
30 

9B;(;|Nationwide 9i.’i 7/5/BS  98); 
; 100 Do. 11% 3/6/85 ,100   

23Je|Provlnco de Quebec 1314% Ln. 3020..., 25ie — Je 
seUTrirndad ft Tobago 18i4% Ln. 8009  8614!  

%t RIGHTS " OFFERS 

■ Ea ! Latest 
Issue ■ 05 I Re nunc. 

1984 
Stock fo j+or 

: <a ! ■ ' High ' Low j 5* » 
 1  

BB 
R2.6 ■ 

17 | 
Ir. 350 
860 : 

29 : 
Af 7.6 . 

70 . 
10 . 
68 ; 

R 87 . 
58 I 
85 
38 ; 

5 . 
4 • 

AS4 ' 
138 

20 ; 
B4 . 
68 | 

117 

F.P. ! 
Nil 
Nil 
Nil ■ 

FJ*. 
Nil [ 

A84 
F.P. ; 
F.P. ' 

F&i 
FP. I 
F.P. . 
F.P. : 
Nil 

F.P. . 
Nil 1 

F.P. 
F.P. * 
F.P. . 
F.P. : 
F.P. 1 

28/5 

24/5 

2/5 
16/5 
84/6 
89/5 
18/6 
17/5 

7/6 
86/S 
11/5 
21/5 

2l7B 
23/6 
26/5 
18/5 
23/5 

85 • 
SBOpmi 

Upml 
2Bpnv 

327 ! 

«!pmj 
87 
13 
78 i 

£17 lai 
641s | 
89 
61 
80pm| 
8 ! 

120 pm 
166 
23 

139 
90 
157 

80 lAmstrad Sp  
200pm(Anglo American Ind.Corp. 

i<pro,BSC Intnl. lOp  .... 
3pm.Bank of Ireland £1   

300 Bank of Scotland £1  
'spm.Benlox lOp  

384 iBroken Hill Prop. AS2  
78 Brown Boveri Kent...  
10 Ferauaon (James) lOp  
*71 Elahnpffit fin      71 Fisher (AiSp. 
£16L'aanoor40o„ [ 

87 Holt Uoyd Intnl. lOp  
24 4-lntsrvislon Video 10p_  
47 Manganese Bronze ! 
12pm Norfolk Cop. Bp_   

6 |Norton (W.E.) Ip-  
lOOpm'Santoa AO^Bo I 
148 Scottish TV ‘A1 lOp  
19 Waco Group 20p  

117 WebsteraSp.   
88 Whatlings. I 

134 Williams Hldgs  

80 |-7 
260pm   

Upml   

35rd 

J&TEil 
79 ‘—1 
10 —It 
71 1—I 

£151*'—U 
67 .-5 
24 —I 
47 '-I 
20pm! +1 

6*8 !—U 
lOOpm:—2 
148 

19 .-1 
117 ‘—1 

82 1-2 
145 i-I 

Renunciation date usually tost day for dealing Iras of stamp duty. 5 Figures 
based on prospectus astkasias. d Dividend rate paid or payable on part of 
capital: cover baaed on dividend on full capital, g Assumed dividend and 
yield. t» Forecast dividend cover based on previous year's earnings C Canadian 
F Dividend and yield based oo prospectus or other official estimates for 1984. 
H Dividend and yield based on prospactoa or other official estimates (or 198344. 
Q Gross, p Pence unless otherwise Indicated. 4 Issued by tender. | Offered to 
holders of ordinary shares as a “rights." ** Issued by way of espitaiiaathm. 
5§ Reintroduced. 91 Issued la connection with reorganisedoa merger or takeover. 
■ Allotment letters (or futty-pald). || Introduction. 4 Unlisted Securities 
Market. 5 Placing price, tt Official London Listing. 1 No par value. 

ACTIVE STOCKS 
Above average activity was noted in 
the following stocks yesterday. 

Closing Day’s 
Stock price change 

Booker McConnell ... 158 — 7 
BP   480 - 2 
Commercial Union ... 1B6 — 3 
Cons Gold Fields ... 557 —12 
Egllnton Oil & Gas... 220 — 
General Accident   425 — 5 
Habitat Mothercare ... 272 — 
Hanson Trust   203 — 2 
ICI   640 + S 
LASMO     287 - 1 
Saxon 01/   300 -30 
Shell Transport   650 —13 
Based on bargains recorded In Stock 
Exchange Official List. 

WEDNESDAY’S 
ACTIVE STOCKS 

Baaed on baraalns recorded In 
Slock Exchange Official List. 

No. of Wed. Day’s 
Stock changes close change 

Booker McCnll 26 185 +38 
Shell Trans ... 20 583 —ZO 
Microvilec ... 19 187 —20 
BP   16 482 -21 
Grand Met ... 16 318-6 
ICI   18 534 -10 
Cable ft Wire 16 300 -10 
Loqlca   15 300 — 55 
BET Defd   14 250 — 
GUS A   14 541 -24 
Initial   14 483 +89 
Polly Peck   14 220 - 28 
Reed Intnl ... 14 384 -28 
Midland Bank 13 318 -17 

NEW HBGHS AND 
LOWS FOR 1984 

NEW HIGHS (?) 

CORPORATION LOANS Ol 
LCC5WB2-B4 

CANADIANS <1> 
Trane. Can Ptpe 

ENGINEERING <1» 
Burgess Products 

PAPER ID 
Smith (David) 

OILS (1) 
Counts (K.) 

MINES <21 
Elands rand Geld Wetttro Areas 

NEW LOWS (363) 

RRITUH RINDS l» 
INT. BK. ft 0*SEAS GOVT. STLG. ISS. Cl) 

FOREIGN BONDS (2) 
AMERICANS (9) 

BANKS <151 
BREWERS 11) 

BUILDINGS fra) 
CHEMICALS (4) 

STORES 113) 
ELECTRICALS C1R» 

ENGINEERING (23) 
FOODS (5) 

INDUSTRIALS «9) 
INSURANCE (X) 

LEISURE m 
MOTORS <Si 

NEWSPAPERS (X) 
PAPER (II 

PROPERTY (IS) 
SHIPPING 111 
TEXTILES (41 
TOBACCOS 111 
TRUSTS f!02) 

OILS no 
OVERSEAS TRADERS (2) 

PLANTATIONS <|» 
MINES (19) 

Cf 

LO 

ILLS 

HDt 9N 

PUTS 

TRA J>ED OPT* DNS 

CAL 

5 

LS PUP 

Option July Oct. Jan. Oot. Eg Option Aug. m Aug. Nov. Feb. 

B.P. 
(-480) 

390 
430 
460 
500 
560 

100 
70 
40 
15 

6 

BB 
55 
87 
14 

65 
40 
28 

2 
4 

10 
32 
76 

6 
16 
37 
82 

LASMO 
C2B5) 

260 
280 
300 
330 
360 

37 
87 
17 

B 
6 

40 
30 
18 
14 

37 
SB 

8 
14 
25 
GO 
80 

80 
38 
66 
85 

43 
60 

a I 82 
47 
28 
14 

B2 
64 
37 
20 

Ife 

26 \s 
13 
34 
66 

110 

80 
40 
70 

118 

Lonrtto 
(-185) 

110 
180 
130 
140 
160 

19 
10 
7 
Sto 
1 I 1 B r 

10 
18 
37 

H 
10 
19 
58 

Cotirtaulds 
(•128) 1 15 

9 
5 
Bis 
1»* 

9 
4la 
Ik 

13 
B 
3iz 

2>1 
6 

11 
19 
39 

13 
21 
40 

16 
28 
40 

P.ftO. 
(-280/ 

260 
880 
300 
330 

37 
28 
12 
4 
y H H 5 

13 
83 
47 

86 
49 

Racai 
(•822| 

180 
200 
280 
240 

48 
29 
80 
10 

38 
86 
16 

34 
£2 

2 
4 

12 
24 

G 
18 
88 

80 
38 1 

Com. Union 
C186j 

140 
160 
1B0 
800 
880 
840 

51 
33 
IB 
6 
4 
2 

39 
84 
18 
9 
4 

19 
12 

lto 
8 
6 

21 
36 
56 

3 
12 
BB 
40 
60 

26 
43 

H.TJL 
(-594) 

560 
600 
650 
700 

67 
35 
16 
4 

47 
28 
13 

60 
38 

7 
83 
66 

110 

35 
78 

112 

42 I 
so a 

G.E.C. 
C163J 

160 
180 
800 
880 

16 
5 
8 
1 

82 
12 
6 
3 B i 

13 
22 
39 

Vast Reefs 
(-3130) 

110 
120 
130 
140 

23 1 28 
15igl 19i* 

®J*i 
4 | 8 

3 Us 
23 
1522 

2U 31a 
4ia 6i* 
8 11 

15 17 

Gift 9 
8k H 

Z3 | 

Grand McL 
1*316/ 

850 
276 
300 
330 
360 

73 
47 
24 
8 
1»B 

82 
32 
IB 

5 H 19 
30 
58 

CALLS PUTS 

Option June Sep. Dee. June m Dee. 

I.C.I. 
1-542) m 24 

7 
1>B 

40 
15 

5 

60 
84 
12 B y 30 

66 
112 

Beeaham 
(■306/ 

280 
300 
330 
360 

33 
17 
4 
He 

40 
25 
12 
4 

33 
18 

8 

3 
7 

28 
SB 

5 
14 
38 
58 

17 
33 
58 

Land Sec. 
(*265) 

214 
236 
B40 
257 
280 
280 
300 

41 
10 
IS 

B 
7 
5 
1>B 

23 

IS 
7 
3 

21 
12 
8 

2 
4 
8 

13 
15 
33 
SB 

8 

18 
54 
S3 

BO 
3B 
64 

Bass 
1-371) 

330 
360 
390 m El m u m 

De Beers 
1*5715) 

700 
750 
800 
850 
900 

47 
20 
7 
4 
2 

83 
52 
32 
20 
8 

103 I 15 
67 1 47 
47 I 90 
30 1135 
— 1185 

32 
63 

100 
140 
190 

43 | 
68 | 

105 1 
143 1 

l|^ 
200 
220 
240 
260 
260 

38 
20 

8 
3 
l*fl 

28 
14 

7 
4 Q 

1 
4 

14 
20 
48 

"5 
17 
31 
40 

19 
34 

Guest Keen 
1*160/ 

160 
180 
200 
220 

12 
5 
2 
1 

17 
10 

5 
3 H 

B 
20 
40 
60 

11 
23 
42 
62 

13 
26 
44 
64 

Shell Trans. 
(■650/ 

500 
550 
600 
650 
700 

160 
110 
60 
28 
10 

72 
40 
17 

50 
23 B "5 

30 
60 

35 
60 

Hanson 
1-207) 

160 
187 
800 
280 
840 

31 
24 
16 

B 
3 1 1 H 

4 
5 

11 
19 
36 

7 

13 
23 
37 

1 Teaco 
(*J6fl> 

160 
190 
200 

13 
4 
2 

20 
7 
5 

n 
6 

3 
16 
35 

6 
17 
36 

Z8 
37 

75 
BO 

106 
126 
140 
163 

§ option Aug. Nov. Feb. Aug. Nov. Feb. 

Barclays 
1*437) 

460 
500 
550 
600 

17 
6 
1 
1 

30 
18 
9 

43 
27 

30 
65 

115 
166 

37 
70 

115 

40 
75 

FT SE index 
1-1017/ 

1025 
1050 
1076 
1100 
1125 
1150 

86 
13 
5 
2 
2 

■1 

56 
40 
30 
20 
12 
6 

80 
70 
62 
43 
32 
IB 

32 
48 
68 
87 

112 
137 

55 
72 
85 

107 
124 
152 Imperial Op. 

1-137) 
130 
140 
160 
190 

16 
9 
2h 
n* 

13 
41s 
1>3 

ll 
8 
3 

3 
7 

23 
43 

9 
26 
45 

11 
27 
47 

May 31 Total Contracts 6,831. Calls 4,263. Puts 2,568 \ 
■Underlying security price. IJ 

ft 
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ltd DUSTRIALS—Continued 
WJ’MJ ,'M LMsua 
.1*2.—|i» 1-j 

V 
M 
zn 

95 , 

2* 
66 
30 

U0» 
m 
2 20 
zf 
» 

VS:, 

134 WbcUrLwGp I 
37 
AdftMaephertbniD.I..^ 
s* [UjgnW'a^swo  

. *s. |y***»n« HUM li» 
|l57 ffiaa Ship Can £J. 

a 
13 

B 
as 

6*4 45 Wltthrtl Goto... 
37 

US 
97 

*2 
■ ti. 

70 
‘33 
31 
56 

175 

200 
in 
875 
4*: 

a*6 
190 
no 
207 
269 
500 

35 
107 
10* 
26 
33 

810 
350 
013 
'49 
9 

147 
MS 
14 
89 

615 
380 
2U 
134 
34 

103 
95 

262 
538 
m 
114 
458 

38 
115 
235 
110 
169 

36 
118 
in 
250 

11 
40 

235 
114 
112 

14 
255 
87 
15 
60 

320 
160 

SO 
328 
£39 

87 
56 
9b 

270 
260 
155 
283 
262 
97 

100 
82 

483 
400 

77 
40 
to 

MM 
234 
583 

40 

•nW 
64 

1*4 
200 
84 

213 
.112 

115 
144 

53 
275 
295 
101 
188 
81 

262 

f2*U 
117 
152 

.66. 
75 

IT47 
|700 

35 
Jmo 
157 
74 

,168 

1% 
25 

17 
27 

Icm 

ent  
l»P«**2P  
pnwk lup  

uaCrnPfA £1J 
   

SgXgjp---. {FrtSO^r Group.—.—I 

h’rotinwier  
BftKFD Group lflp  
57 RaiftantUetal J 

Rank fro  
Hl7 ReoUttiCotaan-. 

157 

If* 
160 
192 
137 
97 

268 
190 
95 

114 
70 
63 

100 
166 
119 

57 

s* 
49 
92 

126 
182 

324 
23 

108 , 

S* 

172 
23 

2» 
11 
28 

167 
567 
43 
65 
47 

140 

u*ihai1L’xyJ'A*.4 35 
MfrtMI-sUtfr 
IdratliMJlACk.  
KUrtw«s« 7l,N.„ 
VttMBtun  
Mriri Clowes  
HleUScieouaite. 
WcteJws Antique.r 

HXjdtandAbm 

UoM&qlp  
Morgan CruaWe.^ 
UnpiRobt) lOpft 
tNUW Cmqu(n7 
Nashlnds.  
aeitASpoCCTlOp... 
Hew Equip lDp J 

. Unman Intiusts ft 
1ft Do. 10K Cm. M. 
4ft Mutton  

146 IhrciK., 
Mu-Swmsp  
Wnw Grp-—  
W«4 Elect 3 
ftlfGane Inti SA ft 
Owmtone Iftc— 
luBdFn. Cv. _ 
♦PCT Grp lOp 1 
PM Industrial*-. 
Parker KnoH *A*. 
Pmb fa Whiles I 
Purson (SJ & Son 
PeefcKoMoff  
Pwtes ■. .. 
FendandlOp  
Pottos 10p  
PSMilps Patens _. 
Photo-Mr 5@u J 
PiffingUrBr.Elft  , .. 
MB'* Bowes Laftfl7Sft..... 
^anlc Const. lOpJ 

6ftPtoltguumSp- 

Weed EMC lOp—.J 
tall.£1 __ ^ 

IndZOp. 

locYSO 
92 (Rrmrick Group 

27 
B» klicanto 
55 fiUvbn (I D.&S.) 5p 

I 
86 rST-A'. 

138 1109 Nator 

Rotaprint 5p- 
DallfticCvPiU J 

Russell tAJlOpft 
Ryan lot'ISp  
Si Group So.   
SrieTHrar.—_ J 
SrariwAMRL IOp-4 
Sragers 

10 
[200 

75 
11 
41 

267 
112 
34   , 

[253 Sana Group—1  
GO1! Schlmfiergcr 91 
67 Sartl Robertsoc.. 

Scot Heritable 
Searo Hldgs. _| 
Semricor Gp. 

Do. 'A* N-V  

£S8K£* 
Da 'A' M V  

Shama Ware20pft 
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111 14 
147 
134 
44 

[215 
)B 

303 
52 
42 
68 
39 
25 

149 
25 

440 
to 

[425. 
340 

l£34 
115. 
lift 

105 
58 

Wcu«*l*w5p  
feWcVIgwlA. & J.1 _ 
[New Carotid! 5h5p_ 
few Ero9TO Proa 5fl- 
^^eHkHtllHq 

TOnUProtiindFlal] 
West Mariansu... 
Prop.Hld9.Glrw_, 
Prop.Pwt'ship  
[Prop. & Rev-  

See. Inv50p, 

wj-sh11"-1 

iRegenicrest JOp  
[Man Group 10p_ 
Rnehaugh ft  
[Rush 8 Tompkins... 
pmuel Props  
fjrWr—f HfthCw uu 

pLMeWoJOpJ 
wieaftankProp.... 
wShmWn 5ecs. lOpJ 
(Slough Ests — 

D0LlBVCbmi.*90I> 

Oo.B%Cav.91.44., 
SpeyhowV   
standard Secs.  
Sterling Cite lOp. 

Do. TpcCflvCiimPf. 
Stewart Nairn Grp . 
Stock Conrorsn  
iiodfley  
TS^hopsHiui J 
6Top* Estates )0p_ 
town Centre  
KwrognkSeaTCp^ 
r/afford Park  
Trust of Prop. 5p — 
Utd. Real Proa  
UWktr (ABrnO 10p. 
Warner Estate  
Wwnfora in*, zoo.. 
WereUhaw DF180. 
West A Country  
Wtittinglon Into. _J 
♦Wingate Prop Hn 
If Yuri. Mount  

[—lQl 

264 
110 

S* 
m 

T3U 
ZLD 
265 

27 
3Z 

200 
242 

22 
550 h25) 
188 
200 h5 
174 
US 

66 
25 

225 . 
435 ha 

2 

18.0) 1.4 
d9.75) 0.9 

05 

T3.ab2j 

-2 

131)0—2 

23 ,  
Wzh’e 

,119 
(EZ74 
[015 
187 
144 
44 

Z17 
a 

318 
52 
85 
70 
39 
25 

149 
27 

480 1+2 

470)4— 

OSU-- 
115 
lwzh1* 

no 

hi 

4d2.d 
,16488(33 

13J1&8 
4j|lJ 

h£L91 
lilJ 

18 
tb.oll.9 

WTJSj 1J 

8— 
M.4| 

fa2Sl 18 
-V5 

2-25 
0.0t 
b2.5 
#1.0 

-iQHbJX 
287 
7J5 

)IK18< 0 
1*3.5 1.1 

4.M13 
Q10% 
08% 
SJ.7 2-3 
32 1.9 
1* 4 
7% — 

t*JS 

hO. 91 
06 

1925 
0J3 
&0 

0.75 
tn.0 i.3 

. 1JJ 0 
hW5% 0 

fc.O 2J 
05 2A 
13 0 
5J» 4 

0.3 

13 

to- 

rn 

[127)1451 
13 
32 
9.6 

2A, 
3,1!(104 

8.1 
In Lb) 

(tim 
[27.9 
073 
pan 

tu.9 
25 J) 

3J 
32 
2.4 to * 
Vt |C«J1 
- (22.4 
5.4 
3.7P2-0 
%8 320 
0.9(23.4 

,43 

JS3 
06 
32 
3.3 
4 Jb. 

Tl 

33 
58 
5.4 

li 
lizjl 

62 

1115 

E 
16J 

4.0 
to 9 

0 

6.5 1-04 

3J 206 
3/4 Z2.7 
8.9)10-2 
W. 
2A [59-6 
UKS.41 

1538 
♦ 

kbJi 
)n>?i 

♦ 

SHIPPING 
£llftB70 
206 
137 
975 
700 

96 
61 
21 

11Z 
62 
59 

140 
328 

47 
115 
aft £12 

1350 460 

240 
150 
48 

233 
133 

87 
230 
335 

173 . 
•aft 
850 
226 
240 
342 
612ft1 

665 
450 
£25 
720 
323 

Brit. & Comm. 
Jontmon Bros. 50p 
Fisher (J)  
Gotro-LwsonSl.. 
Grnkj Ship U  
Hunting Gtoson  
JacobsU. I.) 20p,_i 

ft Lon. 0* Seas Frtrs— 
Lyle Shipping  
Mersey Ok. Until. J 
UIHord Docks U.J 
)cean Transport 
P&ODetdO  
teardoo Sm. 50p.. 
RundmanlWj  

urobull Scott C1..J 

870 
140 
107 
775 
620 
90 
47 , 

S++ 

1-5 

41 
42 

106 
290 

41 
SOT 
OJft+l, 

15JH.B 
ulwi 

h7j| 1.1 
OW1.7 
2.9)08 

123 -L7 

>$* 

K 
(75.7 

8.7 
M*J1 

SHOES AND LEATHER 
(14.9 
4.9 
4 
9.3 
158 
bJ 
58 
0 

SOUTH AFRICANS 
115 
Ui 
739 
157 
180 
[250 
930 
bM 
395 
£20 
b20 
287 

AbennmROJO._.. 
Anglo Am. ln.Rl__ 
Bartow Rand H. 10c. 
Bold Fids. P. 2*yC_, 
Kush Trading 5K- 
Messhta R0.50  
□K Bazaars 50c  
to Trndmoi 'A'bOc 
SA Brows 20c  
Tiger Oats R1  
Tongaai-HuHl Rl- 

klnbcc20as - 

1151 

2S5| 
248 
295 ■ 
9584 
ssarl 

645 
315 

M)6c 2.9 
—IQlBOc 2.0 

070c 28 
, QZOc 18 

-■4 "g* T 
08c 0 

. M142C 18 
Q55t 5J2 

. 036C 0 
Q140C 3.7 

Q58t 0 
Q3O3 0 

48 
7.7 
88 

(128 

TEXTILES 
299 
141 
91 

104 
96 
74 

1B2 
69 

IX . 
72ft 

160 
£91 
37 

222 
116 
100 

•07ft 
59* 

no 
60 
40 
33 

448 
96 

130 
79 
49 

120 
85 
59 
58 

278 
62 
60 

116 

s* 
m 
26 
47 

159 
85 
38 
27 
17 
92 
11 
67 
87 

172 . 
49ft 

155 * 
460 , 

16ft 

Beales (3.) ZOp 
(Beckman A. 10p__| 
(BriL Mohair ^ 
B ulmer L'mb. 20p_J 
(Buntule* lOp—, 
' . int 50p 

(Coats Paums— 
bOftCoroh. 

Da TpcDeb82-87. 
CrowmerU.)  

120 , 

T 
185 
82 
68 

Tftfaginoe 
40 
78 
4S 
19 
14 

180 
62 

101 
51 
23 
B5 
56 
34 
44ft1 

1214 
31 

Bm ML 
(David) 
rosBubi—J 
af Wtory lOp—J 

Lbacsl top 
»0«*r UflbtTl ~_ 
KaskeUB'lacmZfip'. 
>SingPU50p- , 
jlfgworih M.20p—J 

Do. 'A* 20p 7 

40 
71 

120 ^ 
SSftTi 
12 |Ti 

taurlaulds-. 

Lowe (Robert HJ , 
Lyles rs.1 ZOp—:_J 
Uackay Hugh — 
Martin (A.) ZOp- 
Mtvttoo Bros 1 Op 
Notts. Manfg  
Nona Jersey 20p —j 
Palma Group  
Park! and ‘Ar  
Raritan 5p 

38ftPalma 

S“ 
85 
20 
37 

114 
45 
28 
14 
14 
64 

Richards 10p ._J 
SEETIOp J 
Setters InL ldp } 
Show Carpets lOpJ 
Sirdar 
SraaH ATtoiws— 
SmaHston R. 10p_| 
Spencer (GCP.). 
Slnddard'A'lOp — 
Stroud Ril^ Dr-d.^ 

7i2Gumner( 
Sun bean Wobey—J 
Textrd Jrsy. 10p—] 
TnmMmans 
T octal 

Pray Y50- 
[YorVhtdeZOp -J 

aftYoughal. 

280 
129 ^ 

„ h 
182 ... 

«r 123 
£88 

32 
19S 

82 
94 
35 .... 
aft- 

54ip—3 

« 
28 
28 

180 
83 

101 
57 
32 

St 

39 

100 

S5P 
104 
23 
O 

123 
60 
30 
16 
M 
6* 
0 

56 
71 

120 

St. 

r3 

hi 

78*1 

133 
5.7a 
4.65) 
382 

4.71 
3.7) 
4. 

Q7%| 
1.0 

Zj3 

4a. 

2JS 
45 

I 
2.69 

1045 
OJ 

6.751 

2i3 

*4^3 
HdZ.ol 

td 

ZOJ3 

JS 

i»aMz 

TOBACCOS 

|Q212% 
4J) 
55 

^ 2J 

20J 

XI 
0.9 
U 
12 
X4 
1.7 
1.9 

2.7 

3 
2J 

6.0 
BJ 
5 M 

IclXTl 
4-b 
44) 
X9 
5J 
35 

54) 

V 

*3? 

£96) 

fira 
(144) 
,5L7 
t7b) 

1185 

kbit) 
INA) 

X9 

(1*7 

h9J 
Ml 

4.7 
bA 
OJ 

M 
9.7 
7J 
85 
4.1 
t 

5.7 
7.1 
65 
3.7 
45 
15 
5.0 
2.9 

8-3 
D.9 

55 

BJ 
85 
65 
95 
1.4 
64 

(1X6 
65 

75 
09.1 
kilLOi 
pILil 
89 

(145) 

0 
0 

75 
|17J 

|HU> 

H4J> 

55 

8.6 
1025 
4J 
0 
♦ 
0 

250 175 , 
ClOSt £99ft 
170 136 1 
155 112 iRothmans 12Jjp.—I 

|BAT 
Da UtoKU!«DXB-J 

hiroerial 

, 8.25 35 55 
(QUieSS - 112.7) 

74 1.9 &1 
165(6-2 65 

1984 
Htok L< 

TRUSTS, FINANCE, LAND 

-i Stock I Price 

investment Trusts 

Dh 
Net 

{«• 
Ctolsri* 

143 
79 

532 
70 

398 
265 

6A 
175 
104 
*99ft 
258 

61 
496 
137 
125 

73 
200 
350 , 

37ft 
141 * 
101 
290 

77 
163 
212 
142 
90 

161 
29 

240 
310 

66 

[440 Alliance Trust 
58 AJtHuod Inc 

325 Do. Capital 
235 Mva Inrosuntnl Trust J 
5ft Ambrose 1m. Inc. _ J 

156 Do-Cap 
89 American Trust. 
8ft American TSL ‘9’  

Z28 Aogfp Am. Secs 
5ft Angto-im. Div, 

384 Do. Asses Shs 1 
118 Anglo Scot. Inv. 
106 ArcMmtdes Inc.—._ 
68 Do- Cap. 50p 

[150 PArgp Hw (AS1) 
312 (Ashdown Inv, 

ElOftBfri 
7B 

140 
£12 
174 
252 
418 
105 
43 
68 

295 
37 

469 
10a 

■184 
107 
37 
27 

465 
169 
295 

Hft 
375 
440 
397 
287 
136 
53 

348 
67 

840 
16S 
208 

59 
103 
107 
239 
500 
£24 
221 
42 

120 (Aberdeen Trust- 
69 pAllse inv. - 

2ft Asset Spedal. 
105 Atlarta IrarlOp 

75 AUamk Assets— 
215 B#Hie Gifford Japan 
66 Bankers' Im.  

132 Seiry Trust 
144 BbhopsnateTsi. | 
117 Sordtr & Stbn. 10a- 
81 Brit. Am. & Gen 

141 British Assets. 
?Zh aril. Emp. Sees. 5p_J 

240 Bnt.ind.6GeaDld.-4 
263 Bril. Invest 
55 

49 
69 

710 
141 
209 
366 

88 
27 
60 

253 
32 

[405 
46 

154 
95 
17 
24 

[420 
82 

[260. 

PvSEanand On. _ 
. DaCapTijp — 
(Camellia Ims. lOp 
fcanfinal Dfd 
(OtaiTI is. Ine. U- 

Da Cap   
jCJ.R. Pacifit lirtTst—I 

DaWamtiB.—J 
Charter Trust  
[Child HeaJth U  
(City 6 Com. Inc.___ 

Do. Cap. (£1)  
krriyGFor. In*-.  
[City of Orion!  
EoH.VetitmTst.10p 

Da Warrants . 
, DO. 120 Warranto J 
Ctwtocntal 4 Ind ._4 
Gres'Bt Japan 50p 
Cynic FtnslsCl 

51waflwrineJ. 
5^3 Do. (Cap) 2p. 

Derby Tst. Inc. £1 | 

Do.Cap.50p_ 
(Drayton Japan  
BrayunCons 
Bfaynw Far tart 

Da Warrants "BZ-H-J 
DrasfSiM Premier „ 

5ft Bsafvea Inc. 50p. 
[720 Da Capital £1. 
145 Dundee&Lsn—. 
145 Etfrtbt*ghArttTst_J 
47 E«urgh Fin Taft 
86 Edinburgh Im*—ft 
92 teMralm.Tsu. 

[213 Elect. 4 Geo  
375 tegyto.faSBv.Sft 
132 te68ariilm(Pt0uJ 
142 Eng. & Inleraall. 

32 IDo.Warrants—-1 

12Cd-3 

*t| 

h3 

r 

v.22t f-2 
■ 50 

441 
■110 
122 

69 
lS0ah5 
332 

S® 
105 
75 

235 
66 

132 
108 
137 
83 

Mia -2 
221j  

3
ZJL -T 
55. -2 

800 -10 
70TO—) 

m 
£U 
141 
209 
366 

K 
28 
60 

265 
32 

415 
96 

Tl 
28 
73 

432 
224 
265 

427 
388 
246 
102 

29 
3Z0 

h3 
11 

-6 
-2 
-2 
-8 

59* -1 
790 
MS 
345 

92 
213 
450 
£22 
208 

32 

-1 
-1 
-10 

-7 
-1 
-4 
-3 

hi 

142 ID 
11.3 U 
13.5 143 

ojg 
tlOJ LO 

B.A 0 

5.3511.0 
OSJLO 

10AT 

Q12% LI 
7.SB0.9 

008 0 
01.1 U 

OJ lj 
0.1 L4 

Mu 1.0 
tO-93 LI 
♦3J 0 
X15 14 
2b 1.1 

g5J id) 
o.g u 

♦5JO 1J 
11.7 0 
1J3 14) 115J 141 
005 0.9 

9.D 0.7 
0343 14 
Q44« 14 

L9AL0 

3J 4 
0.1 14 

045 0 

USJ 14 
MJ 12 

14.0 LI 

254 14 

34 04 
84 14 

DBS 0.9 

114 14 
848 0 

4JS 14 
045 L2 
10.6 L4 
02.5 0 
X47 0 
ai 14 

, QISc ♦ 
|«Q479v fr9 

643 0 

5.7 
2.7 
4.4 

♦ tL*2 

04 

[204 

X4 
Q64 

33 
LOpOJt 

MLODJJ 

4J 

5.1 

P0.5 

9.9 

1.4 
54 
14 

5.3 
[204 

44 
04 
14 
44 
54 
2-1 
24 
44 

INVESTMENT TRUSTS—ConL 

Wee l+-*l Hri IrJ 
HH 

Mgh Lew 

84 , 
Mft 

224 
3S1 
123 

37ft 
117 
1B8 
300 , 
lift 

2)8 
414 
117 
224 
220 
314 
106 
517 
515 
106 
298 
150 
254 
120 
245 , 

63ft 

70 
52 

180 
33b 
no 

72 . 
IlftF 
90 

lb* 
270 

)0 
202 
344 
105 
185 
160 
[235 

87 

K£ 
91 

246 
123 
230 
100 
220 

51 

43 
238 
101 

1?5 . 
soft 

202 
497 
5Z0 , 
160*4 
132 
130 
9b 

24b 
212 
220 
225 
134 

29 
216 
293 
485 
192 

62 
257 
101 
M 
14 

340 
286 
111 
146 , 
J9ft 

112 
142 
267 
101 
218 
149 
87 

217 
326 
375 
127 

09 
187 
151 

85 
140 
141 
254 
104 

99 
79 
75 

260 
158 
152 
100 

95 
625 
108 
343 

73 
43 
30 
13 

342 
168 
274 
166 
137 
238 
442 
113 
38 

236 
278 

98 
113 
183 , 
a 5ft 
159 , 
£15ft 
152 
21B , 
MBft 
180 
270 
206 
355 
138 
232 
313 
3)8 
192 
117 
452 
103 
218 
256 
176 
38 

184 
in 
112 

73 
139 
260 
176 
272 
166 
164 
117 
102 , 
4ftj 

264 
196 
70 

192 
270 
149 
92 , 
80ft 

565 
181 
93 

510 
92 

135 
34 

229 

Stock 

Eng. 4 NY Trust.— 
Eng.45ctt. Inv  
Equity Can't £1  

Da. bid. SOp - 
European Assets DFII. 
F& C Alliance Inv.-.. 
’ A CEmTsllOp—, E&C£w9trtEV_-4 

amity IM.TSL  

asNon & Gen  
i/g Charlotte Assets—| 

First SCOL Am  
Fleming Amnfcao - 

Do 7pc CriioLn 1999. 
FknngaaMikoustMlaJ 
Fleming Enterprise- 
Flermnq F» Eastern 
Fleming FMgrilng —| 
Remtog Japanese 
Do‘S'  

(Fleming Merc.. 

w 

eOwsiasTa- 
I Tech. Inv. .... 
1 UnhcruL— 
4 Col  

Ubli (R025)..- 
ukrum Inc. —  1 
Dn.Cap.2t2p  

[Ftrthivea Inc   
DaGaa..-   gd Recti .- 

1  
Inf J F. Tst. 
nfidated ..... 
:unds J 

oa com. lop...  
Wrest ors | gScottWi     
srnito i2»2P^ 
jewSMUrv— 
elm. 

l2flftGen. 

38 
199 

85 
124 
45 

184 
[432 
430 
1 
104 
95 
77 

'208 
182 
170 
1B2 
117 
19 

189 
225 
415 
164 

46), 
[235 

91 

S8ft 
288 
'232 

bbJjfcmc. 

SrwtWar Inv   1 
Greshim Hse. ——. 
Sm*) investor*  
darabros 
Do. Warrants.  

Mill (Philip) 
Independent Inv. 
Inv. in Success.....ft 
Inrmnti* Cap— I 

lj Japan Auets 10p_.. J 
Jersey Sen, H— 
tos Holdings 

|javeIw. Inc. lOp. 
D0.Cap.2p 

13s t 
36*zteda 

100 " 
130 
240 
90 

190 
12b 

73 
176 
302 
328 
110 

Keystone In*. SOp  
(lake View Im. | 

6 Loro Inv. l 
lLawDcbrntm  

lav. IncJQp 
Do.Cap.5p  

ILOTL Atlantic 

169 
128 

71 
113 
123 
211 
85 
80 
69 
66 

[235 
125 
124 
87 
84 

1550 
81 

308 
56 
34ftHew 

Lon.4Gart.50p  
(Lao. & Lemma ! 
ton. Prufetiua! 1 
(Ltm-i S*clyde 
[London Trust | 

In*   
(MAG Dual Inc. lOp. 

Oa Cap. lop , 
De.2ndDullK.10ft 
Da Cap. «p [ 

Adv-S-TS-U 
iMeMrum 

58ft Da Ca 
69 PMrttrJ 

24 
8 

265 
152 

1228 
133 
100 

JIS 
97 
26 

102 
243 

85 
93 

160 
ClsftRi 
142 , 
uftRof 
135 
191 , 
£44ftl 
155 

1247 
175 
320 
119 
194 
285 
1271 
170. 
94 

'386 
86 

165 
|228 
153 
34 

155 
*4 
77 
59 

121 
|217 
130 
|210 
110 
141 
98 
86 
35 

[211 
160 
33 

163 
225 
123 
80 
67 

[488 
151 

79 
[462 

60 
110 

22 
1207 

w5vSidUw.'Tst“lj 
{Monks Invest — 
jMoorgoeinv.Ta— 
Murray Caledonian- 

(Mtrray Clydesdale— 

Mtrray GknfeYOn _ 
iMorray Norttin.  

Da'B1 

mivTay Western .. 
(Murray WesttrnB..J 
] Meg it SA-3US1—J 
Hew Am. tnv. Ttt. 50p 
pfew Court 50p—-J 
(New Darien oSTwft 

Prog. Inc 
Da Cap. £1  
Da New Wnts. 1 

(New Tokyo to SOp. 
DQZBhmsL 
frih. All antic Sec — 
Nth. Brit Canadian.. 
Nuth Sea Assets 50p_J 
Vtha American 
Northern Sea — 
Dulwich Inv 
rtsri Amis Tsl lftp-J 
Proctous Metals Tri. 
Raeburn 

JfflgtosA Isa. Cap — 
Stiver A Mere———J 
[River Plate Del. - 

:obecD I Br.l FH0 ft 
Da8ub.StTsFlift 

'mcoNV FI10..-.J 
Da Sub. Sbs. FL14 

K-omney Trust.. 
Rarento NV FL50—| 
Safeguard Ind 
SL Andrew Tst 
Sm.Am.lnv.50p—1 
Scot Cities’A*. 
Scot East hot. 
Scottish Im 
Scot & Merc A 
Scot Mart. A I 
Scot-National. 
Scot Northern _| 
Sec. Alliance TSL 
Securities T. Sc _ 
Shuts inv. SOP- 
SPLIT me. ldp- , 
SPLIT Cap. lOp  
Stewart Em hw ldp J 
S'twWcrt Far East 311( 
StocUtoMert Mv. 
TR Australia Tews*—| 
TR City at London Tst 
TR M. 4 General—, 
TR Natural Resources-] 
Ht North America 
TR PacificBaato 1 
TR Prop. inv. Tst— 
TO Ti 
TR Trustees 
Temple Bar 

Tribune Invest  
[Trtplevea IIKLSOP—I 

. Da Capital Cl  
(US Deb. Cora 
Viking Resources.— 
iMemyss Inv. £)  
Wtittobottom 5p  
MflUnhw 
DaWarrams- 

iYeoman Inv,— 

h2 

,13ft 

YTd 
Gris 

4.7 
2.9 
6.8 
40 
2J> 
3.1 
0.4 
2.1 
33 
6.1 
0.7 
3.6 
L8 
lb.9 
5.3 
5.1 
1J? 
3.7 
00 

4.4 
4.1 
2J 
4J 
3-4 
4.0 

[12J 

1*-69( LOtlT-4 

5.9 
L3 
JJ 
58 
70 

36 
4.3 
2.9 
3.3 
6.1 
1.1 
3.4 
2.7 
4J 

6.4 
0.3 
18 
30 
02 
5.2 
3.4 

[11.7 

40 
3.1 
3.9 
50 

ft9.7 

6J 
0.9 
JJ 
42 
2.7 
5.5 
4.3 

1100 

100 8J4| 0 

L<HLO 

hi I -1 - 

, la <026% l 
h3 *026% ] 
, It UD1489 1 
h2 U01489 1 

hlb - - 
6J 00 

tlD.5 L2 
105 00 
13-0 0.9 

hL80 L2 
7.97 0 

50 
1.9 
5.4 
30 
3.7 
10 
30 

06 
4.7 
OJ 
60 
5-5 
4-5 
4 J 
20 
20 
3.4 

50 
40 
4.0 
5.7 
40 
3.5 

3*4 
3.4 
50 
40 
5J 
90 
to) 

L7 
0.4 
30 
14 
6.J 
3.7 
4.9 
30 
1.4 
40 
33 
40 
70 

[103 

50 

9.0 
0.7 
33 
33 

[163 

63 
10 
5.9 
10 
3.4 

»84 
Mgb Law I Stock I 

327 1=78 lAbingworthlOp—J 
For Abwood see 

180 135 AHLen Hume 
550 442 Akrayd Smithers— 

16 11 AmMgmuBd F. Invu 
140 so krufagastaHUgsCJ—j 

75 63 Du S* Cure Pri £1 
29 lb Argyie Trust  

120 62 Authority Inv. 20p~J 
88 73 Ba-towHkJgs. lOpJ 
12 tj 9lt Barrie IoAFki2ftL-i 
30 15 tenusfaondlOp. 

ISO 120 FBrint low. £l_ 
93 65 BrltawVa Ant**.— 
25 ini; caotoun Vert Cp. 5g_ 

340 245 Centreway Trust— 
770 640 DmcantWJ&GU. 
135 BS 

40 30 ♦ Energy Fbt. 10p.- 
£84 £71 MoapcOdM 95-2000 
*647 400 EKO Int lOp 1 

15 12 >2 Ex Lands 1 Op  
140 100 ♦FtoxtechlOp  
865 675 OFrandinguHi Grp- 
106 82 FruH U. J. A D.) _ 
142 107 Kamfaro Trust  

32 24lj Hampton Tit 5p— 
95 73 VHaw Par SSI  

453 362 Henderson AdmGp 
105 80 find. Fa A to. Cp. J 
610 545 Int ln».Tst Jiy. £1 

54 47 Investment Co.™ 
76 51 IvsryAShneOJpJ 
95 62 takurikSb. 
29 19 <dlnt* T£L   , 
27 16 [to. CM. Pf. 5p -ft 

205 170 KltdTa Tayftr lOp 
23 20 kwahu lOp  
11*2 10*3 Lndn & Ass hiv lOp 
44*3 2 Jtj London lor. 5p... 

Finance, Land, etc 

Stock I Price h-"l E IpJfrStl 

83 
69 

£93 
b90 
88 

320 
457 
274 
DM 
415 
U 

*200 , 
23ft 
70 
44 

170 
145 , 
£75ft 
123 
L38 
16 
61 
35 

221 

Loti. Merchant— 
Da Detd. , 

DO. 7ftcfr 208005 J 
M. AG. Group—J 
Itajetfie ims. lOp —[ 
Martin I R.P.) 5p  
Mercantile Houseft 
McxiccFmd IK. < 
Heoanlae CapPtgPf 
Mills A Altai.—. 
NMCInvs lift.ft 
Nevmqrket5cts... 

9\0QTLAIW.?5  
42 Oceana Cons.  
31 Paranbe lOp—~ 

112 Part Place Im.lOp, 
115 Silvermines 2*sp —J 
£72% SE CdfapeAai—ft 
71 SmidiBros. 

103 Jtd Camifa TKb5qpJ 
M weamoUnu 7 
32 tYriverton hw. 5a 
25 ♦YorigmenlOp  

182 mdeCntolDfL I 

282 ha I Lil 2-210.61 — 
Barrie Jnvs.. A Fin.. 
M7 

340 
75 
17 
9S 

+1 
-5 

77a -3 
U>2 .... 
15 >3 

^ h2 

3« I 1 
778 
95 
34 

£75 
«3 

13ft  
100 ^ 
725 
82 

1W 

hz 

-so| 
-8 
-3 

zsia-1! 

hs 
78 

385 
88 

« hz 

29 
24 

178 
21 . 
11 L.„, 

74 
54 

£85 
625 

78 
220 
275 
198 hi 

h7 

2g h* 
163 

13 

Mm] 
SL-a 
£75 (+1 

95 
3(B 
es 
32 . 
aj+i 

hz 

ft 0 
16.H 1.9 

013.M 3J 
Q5*M — 

a 
gl.a 0 
ui 
08ft 6.1 
fl7.5| 2.9 

MW 

QlOc 
♦8-0 2 J 

1205 3.7 
Q90 * 
1.43 

2.0 
1075C 2-1 

OJ» 2J 
035 
11 0 
105 
0.17 

2J 
2J 

R9S 
071.% 

422-0 1.9 
JJ 1.4 

tlO.45 20 
ltilO.0 33 

Q2M — 

130 
0.751 

1.13 
0.ft 

5.o| 
1J 

L24I 

10 

20 

40 

2.1 

“ir 
1.9 
2.7 

0 
Ll 
LO 

0J5) 7.1 
lftlJ 

153123 

0 
1L5 

40 

OJ 
23 
2.7 

HIM) 
20 
63 

LS 
30 
7J 

22 
30 
3.7 
13 
5.9 
5b 
4.9 
12 
2.1 
92 
83 
22 D33 
4.7 hoa 

JO-7 
0 

90 

19-4 

D0.7 
PDJ 
BO 
0 
♦ 
0 

90 
135.9 
P9.7 
70 
BJ 

152 
1164 
6.9 
63 

30 

30 
0 

13-5 
33(165 
5.7[ 
70 
13 
25 |QUi 
lb 9.5 
7.7 10.7 
J0lfl3J) 

OIL AND GAS 
36 
98 
83 

142 
143 
233 

64 
338 
5*0 

81 
277 
36 

715 
35 

200 , 
fBlft 
290 * 

HAmO«FI*a)pJ 
Abril P*t20p.~, 

46 UJAranEfl^ZOp 
50 UAttottiNfilrLOft 
62 nBertek^ExplA. 

Bristol Oil A Mins. - 
Brit Borneo lop—. 
Brit PetrofojT]— 

Da 8% Pt£l 
195 (Brttall. 

lTftWnuinvicfcASlft 
[205 pBriwn®6*i20p-J 

166 Surauha 
£74 | Do0lgLn.4|f9b—] 
1235 tttfriedontaOftEl 

20 
TO 
55 
82 
95 

150 
47 

305 
480 

75 
230 

1 

J 
£77 
27S 1+5 

9ft 2.0 
QSbfti 

15.0] 0 
24.0 L7 

50*4 k . 
100 i(2-6j 

7.0 
7J 

10.71 
62 

83 
B2U2.4) 

[its 

80 

HM 
U tow 

OIL AND GAS—Continued 

-“I IS USA Stock I Price m 

330 
247 

7B 
84 

167 
122 
138 
lift 
115 
150 

50 1 
10ft 

100 
240 

30 
60 
70 
95 

245 
23 
7 

24 
32 
95 

105 
40 

105 
460 
140 

75 
80 

C13ftE12 
475 

11 
158 
iin 

29 
325 
£125 
158 
345 
3 BO 

187 
40 

£446 
<674 
350 
560 
117 

“gft 

■Su 
210 

32 
48 

250 
£67 
620 . 

12ft 
87 
62 

210 
182 
155 
115 

58 
36 

650 
148 
2lft 

aosfl 
13 

180 
60 

807 . 
rjft 
301 
*484 
412 
36S 
704 . 
7lft 

200 
76 

319 
55 
21 

117 
160 

52 
£97 

26 
M» 
120 
22b 
722 

75 
470 
470 

89 

266 (RCanMRr PH 200- 
190 Cari«C4pell0p. 
65 EenwVlOp^.— 
61 [Jian«riuli5p  

ID PtwiertiotM Pet 
U*1. C* Fr. Petroles B. 
91 DOarowcctPetNL. 

ICtuHOH U  
*Dp.Cn*. A.  

Cly* Petroleum  
♦Collins 1K.) 10c — 
KoomredPttN.1— 
HCownyPtt Nd fles.. 75 
VCneaderfrI 140 
fDortft Rescn. “ 
0DouW EagM ...... 
t SeotlW QnsierreJ 
♦EMwrgb Secs. J 
afiaTtonlH ICDJQS- 

■netgy Capital 12fti. 
[JEjewrSovroeslliJ 
PEuropa 
toFatatnuth Pet.. 
(VFlairRcs., 

H19 
. 5 
)32 
Ii91 

20 
2S3 

IEU4 
90 

1200 
(280 

65 
I110 

25 
[410 
020 
275 

hoo 
108 
'105 

5 
80 

h3 

W2 

Floyd OUlOp  
ttGaek Oil  
fGenoiNLMe—. 
♦Global Hat Res— 
Gc^WSp  
*GuHs»re*nResfl._ 
(HadtonPeilntSp 
Kami con OK Corp. 
♦High PlainstN4 
fHinbolaCiqrtil- - ..... 
Hunting Petrol 132ft-6 
DalOPcCnlA*97- £97ft—. . 

0-1CC01I lOp  20 
lmaCortLGas£l_ 285 
Di. 8ftC» Ul 95-200. QM 

IntL Atlantis Res— “ 
PlnterfiMiOMlPetl- 
tliMflt Eneroy— 
Jackson Evphull— 
kJefeeiK Drifting 1 

KCADrllHnglp   — 
OLuiAnEngy N vJEUB 
FLcfl An Enqy hn _(£520 

ILASMO.  — 
Da "Ops" JOp—. 
Da9JBeCn*muJ 

Mlagrilan Pet-ft IDS 
fMagnet MctL _ 

« nuarinexlOp—- 
7h VMonwth Pet ILL  

152 WtawleOflAJOZS- 
20 ttMoray Firth  
29 Mew Court Nat 5o~ 

137 VNiMd Hawk Res— 
£45 Norsk H. Kr 100- 
93 HHh Sea 6 Gm In □ 
7\ VOttsMre IOC  

42 pffluo Res.  
51 IEI&GH Prod KUO- 
95 MXWdd Imp. SIYC. J 
90 |Wto Pros» Nog—[ 

65 ttO-orey F«r 
loftfPsllMr IntB  
28 Bt Penn Ine Res.  

1140 Petranol lOp  
lll5 Petnxon IZtgp  
, 14 PPetra Energy  
pi gPetrbthwSfc  

9 NfcmnWiCasSL— 
1133 FPkrL Pet £1  

46 Premier Cans. 5p^_ 
SJO Hanger twi  
£10fa Royal Dutch FI.10— 
247 rSASQl HI  
358 rSantm A0.26C— 
245 FSaxon  
ZbO fSceptarRafl—J 
568 Shell Trans. Reg. 

62 Da 7%Pf. ti-ft 
154 Sllkotane  

57 5SatUMesiRes.40p 
225 Sovereign Oil   

26 UStt»aBiai.lMJJ 
12 Virata Oil ASO J5-J 

. 27 PSwnask Pet—ft 
110 HSurlWil ftoyritylp 

41 TO Energy  

1 16 Texas (L) Petrfm—. — 
200 ITtber Eneiftl 230 

72 fTri Basin Resl--J “ 
178 Tricentrol 

1569 Ultramar 
47 ^Warrior Res| — 

330 Meeks Pet IBVh) loft 338 
1130 Do lAutt) 10c _ J 330 

58 l0W(WisideA5Oc-J “ 

1+2 

90 
ZM 
308 

TO 
M2 

287 hi 
«ea 
115 

5 
110 , 

7ft 
152 
30 
40 

» r.... 

ft? 
ixa ...... 
M8 fw 
IS® 
115    

5 ^ 

I 

i«; 

9 
158 
» 

550 

30S 

650 , 

lraii'i 
50 

sb. 

46 
£69 

16 

75 
2m ..... 
505 [+2 
65 1+3 

h2 

KlO 

fiaft-zft 

gZ.75 10 14 
3.4 Z.7 74 

90.3 0 0.7 
175 3.4 0.7 

v30% 5.9 

0.91 30 1.2 

1J 40 
0.15 

- 

00 

10 6.3 1.1 

8.0 Z.l £j 
QlOSv 9.9 HOB 

O0Z 160 — 
100 LS S.3 

08% 19.J 17.1 

M 7.1 J0 
30 1.4 13-4 

QS60 0 10-i 

iTj 2.1 5.7 
UZJ   360 

90JSV 12.0 

— 

QZ0c 
— 

1.1 

10 1.4 40 

vQ16% 4.1 2.4 

10ft 1.7 SJ 
245 0 32 

3 

3.75 1.7 4.3 

BFTMC ♦ 60 

08806 72 5.9 
GOTSc 22 6.0 

012c 
— 

2.6 22 

26.2 2.7 50 
4.9% X 10J 

80 1.9 7.4 

— 
♦- 

- - 

Q4fa% 
— 

170 

100 22 7.1 
17.0 30 42 

QlOc L7 20 
Qioq — 04 
-1 — — 

60 

OVERSEAS T 
63 
29 

104 
’54 . 

10ft 
21* 
£91 
862 
382 
44 
1» 
83 
42 

152 
152 
305 
93 

410 

28 
17 
77 

|130 
6 

182 
£64 
1712 
275 

33 
105 
70 
33 
90 

123 
|227 

71 
383 
■36 

RADERS 
African Lakes 
toritorttomnsllOp-l 
JoawadlOp 
clnlay Uames)  
PTntPKffictaScJ 
Sin A Ouflus 
SL Hihn, £io. 
fris'BS-Cras. £i__| 
lnchcape£l 
lacks Wn.. 
Lonrho 
(NescD Invests.., 
|0ctan Whas. 20p—J 
Parson. Zoch. lOpft 
Oa *A‘ H/V 10p 

IlnwDa&Miaj-l 
Eteri Bras. 
rrozer Kerns. 20p_ 

51 
17 
77 

131 

187ei+ 
£65 
737 
320 
33 

125 
75 

123 

I 
£ 

TO 

f“5 

1.1 
20.01 

05 
4.9 

g0-12i 
10H 

Q12H 
34. 

l&ft 
0.7( 
9.M 

1 J-oiaft 
lft 

3.1 
0.2 
0.9 
5J 
L4 
70 
)0 
60 
a.4 
30 

&L 
12.4RC 
s s 
50 
00 
4J 
40 

82 
23 

|10.1 

40 
(172 
115.9 

80 
3)003) 

40) 
40 
40 

KZ 
90 

I* Law I 

PLANTATIONS 

Price KM Stock 

203 
23 

270 

. 
112ft 

fl 
170 
113 
107 
144 

72 
92 

Rubbers, 
124 (Angto-lndone^n 

10*1 HpriMBotreia2ft. 
152 Bertam 10c  
605 Castleflrid lOp  

881] Cons. PlantsM*05., 
3*j Srand Central log __ 

120 HwriartlKy.PLMnJ 
91 Hlghunds M50c.__j 
93 Kuala Kepongunj 

114 MaiakpH M$l__—_J 
59 0MaiW PM M|1 —| 
63 Htawe Evans hiv. lOp 

Palm Oil 
in 

11 
175 . 

‘Sfc: 
120 
97 
97 

128 
62 
73 

hs 

(-1 

Bhr 
IM 

4.0 

ICtorlfrto 

, 008 
^514-0 

•oiot 

Bis 

vQlBc 
Ora 

Teas 
440 
940 
270 
145 
490 
337 

315 (Assam DooanCl 
720 LtwrieGrp-a  
197 McLeod Russel £1 —J 232 (-3 

138 
t  . +70 

1299 twnitomuwU 1 312 

117 bc.8MClw0f.9O9Z. 
365 MoraiO. 

9BE 

MINES 
Centra) Rand 

^ns>zf C2 
mft879 
140 1 90 
uuft 
405 (295 
723 l*J7 

Dutton Deep R1  
Eaa Rand Prp. ftl— 

- PEgoS Cora.  
£&>J| Randfonfn EsL R2._ 

Simmer 4 Jack RO02- 
(WesRandRl  

6.0 0 
250 20 

6607 1.1 
8-4% 32 
24.C - 
1501 22 

Q1200cf 3-1 

Q6OCJZ0 

Eastern 

ZDS 
308 
589 
242 
(40^[ 
226 

190 
[275 jOCons ModTrinSc-j 
271 (East 0499*81- 
530 ERGO RO0O J 

BracSenf 

£]lj|833 Srootvfei 25c. 
£20ft £14^1 KHlroa R1 - 
*-“200 Leslie 65c.. 

18 Marievale R«-25  
383 5. African Ld. 35c _J 
1170 WlaWontekiSOc- 

SJr1 - 

CZaftWnkriliarit Rl. 
125 Twit Ntgri 25e_ i+Z I —I — 1 — 

Far West Rand 

£38   
£26*1+L, 
sni,  

m 844 Blyvoor Z5e  
£47lg CJS^i BuWeis Rl  
320 243 aerikraal R020  306 (+B 
£19*i £12*i Doornfflririn Rl  £19 +H 
£27li £20% WrionieinRl   £27^ £)* 
£10l2 844 Elandsrard SH. 20c. BM2 +h 
322 222 ElsburgRl ft 389 1+11 
£61% £45% ianebeest Rl „ 
£38% £29 Kloof Gold Rl — 
£29fa £21^ Libanon Rl   
£47% C342B SouthrMl 50C _ 
£12>«9e] StlHomrinSOc OlQ+4 
£95^ £70 Vaal Beefs 50c  £93y+fa 
£12lf&33 VeMerfDOStRI  £U 
519 348 western Areas Rl__ 519 (+2Z 
£46^ £3212 western Deep RZ _ £44ftft 
U0ft739 IZandpuiRl ft 955 1-2 

O.F.S. 
880 (550 (Free Stale Dev, 50c ^ 
01*1 £22*1 FSGeduU 50c  
£17f( fl2J] Hannony50e — 
447 324 Loraine Rl    
£37^ £24 Pres. Brand 50c.— 
£414 £27lj Pres. SMyp 50c  
E28H £21 St HeMW Rl  
□ 1*1 895 Utusril , 
99J 741 Wrikom 50c -1 
fjftl £27ftw.HoWngs 50c 1 

QlOt : 
0200c ; 
0285c ] 

0«oc ; 

1 ] 

+lft Q725c 
Q330c ] 
0300c; 
QJ95C ) 
0280c i 

01195c 
1Q180C 

Q50C 
0425c . 
Qi22a 

Finance 
150 no (Afee Corp SA 5100 J 
£17)* cift Ang. Am. Coal 50c. J 
£14 £114 Anft Artier. 10c  
£89*i C71*t Ang. Am. Gold Rl. 
£39^ £34)j Angiovari 50c — 

210 Charter Cons. 2a— 
(487 EoraGoUffete.. 

23*2 East RmtCcn. 10p4 
□41* Gencor40e  
£10*| jOKor Inv. Rl  
£13l| Geld FieldsSJL5C., 

 £76 JoTwraCora R2_ J 
£12 fa] 8?5 Uldifle Wt( 25c_ft 

625 Mtoorod SBD1.40. 
[493 NewWtB50c  

14 Rand London 15c—I 
1650 Bwd WT*L Props. Rl ft 

£33ft £22fa ruaaLCons.Ld.R2_.. 

^3. 

hi* 

£llfa  

£93   
OOfa  

O70C 
0145C 
0110c 

01025C 
QJ15C 

110 
24.5 
1.15 

0190c 
10130c 
0100c 

022c 
QSOc 

140 ivogiisT^ac — 

Diamond and Platinum 
£59 Unrip- AralmJOc. 
509 Be Beets Dt. 5c. 

  BM [DaaiMcPf.R! 
C11UB7D Hn^al! KB. 20c.. 
715   
880 

£73 
616 
925 

510 [Lydettaurg 12*je. 
715 HZL PUL 10c.. 

£60* Q590d 
512 -5 Q40d3.6 
900 

tQBSa 1.9 
668 ...... Q40q 1^) 
821   G&cd 0.9 

iS 
4.3 

113.0 
40 
30 
3.7 

Central African 
280 

17 
21 

» QlflOcj 0 j270 

39 

a fully integrated banking service 

HaadOfficK Osaka, Japan 
London Branch: Tri. (01) 588004) 

Frankfurt Branch Tbi. (0811)550231 
Datura Bank (Capital MreiasamonQ Ifanted. 
Iceatoc To). (Oil 7284X8)1-3 

1984 
Mgk Low 

MINES—Continued 
1+dH 

Prior 1 - I mi Stack 
W 

PvrlGrt 

18 

10ft 
19 
28 
45 
36 

104 
177 
406 
86 
40 
24 

3 
14Jj 

280 

s* 
7Mft 

55 
22 
40 
20 , 
lift 
40 
21 

Eft 
106 
70 
50 

210 
46 

252 
5 

43 
213 
8b 
97 . 
50ft 

“J 
68 

394 
1ft 

280 
270 

46 
31 
82 
45 
22 

135 , 
ft 

23 * 
90 
43 

13 
286 
272 

23 
36 

310 
187 

11 
275 
£10 

23 
275 

76 
55 

950 
350 
385 
68 

475 
210 
410 

25 
75 
75 

370 
175 
955 
£20 

252 
70S 

Australians 
14 FACMZOc  
25 fAlhute Evpfr. NL-. 

4 PAilj Oil fa Minerals _ 
12 Mat HidrocartoK KL _ 
20*2 F Australis Mng N1_„ 
15 VGainnral Res  
23 fBlariiHHtMim  
77 FBond Corp 

132 VSougaiwille 1 Kina 
314 0CRAS2   
64 0CarTBoyd2Oe.,,.. 
30 VOnfralKataMHie. 
20 aCmiral Pjc rfic  
J Kms&id Mg Areas «L. 
5 TCoooen Res. Nl  
9fa DCuhiis Pac RL  

8fa Ragle Corp 10c  
174 fl-mperorMmes_._ 

9*a FEndeavour ZOc  
24 0Enterprise iltd  

580 VGM KrigeortleZSc—. 
15 fGroatEanemMra.. 
19 Kreat Victoria Grid- 
13 FKaomaNW   
26 0HIN Minerals N.L. 
14 Olntm Mining  

51, f Ivanhee GUf Nl  
31 fJmgelfcc Mnb.  
U FKaibara Min 20c _ 
25 FKeywestirws 
9^7104 fra Gold N.Lft 

78 FKItchenerHLZSc 
33 fMcekatharra Z5c._, 
26 f Metals Er 5Bc  

138 gMetmUlKra69-L._! 
34 fMetramar Mots Z0c_ 

177 |MIMHIdgs50c  
3*2 ^Minefields E»pl 25cJ 

30 FNewroriat ZOc 
142 IfNorth 8 Hill 50c. 
62 Nth. Kaigurfa _____[ 
52 FO* bridge 50c ' 
261; fOtter ExpFit Nl  
70 FPancont'l Z5«  
S fPan Pacific Pa NL_[ 

*7 PamnaMng/Erphp 
278 8Pri«r-WalbMd50c J 

9)aFPeKarlResNL-ft 
|20b FRenhon50c  
195 VDoDefd ft 

28 PiamanBo trofu. *tft 
17 FSamsunEqraNL ft 
49 8Seltrusl50c  
34 FSaraGwallj NL 
14 fstha Gpldfleids.. 

lift OftfSmitiion Pacific... 
62 PSouihern Res. 1 

7 Kouttem Iterates 23c J 
15 FSwan Res20c_.ft 
60 FTuiux Res. NL ...ft 
31 0Utd GobtflridsNL J 

lft BftVWest Coast 25c. 
9 (Western Cm 50c— 

1205 wesin. Mining 50cft 
188 FMihn Creek ZOc-J 
IS fWIrvfccr Res Nl J 
UVFYorfc Rsnirces 

Re 
-a 

M hfa 

if 
39 hft 

77 
US 
314 

64 
n 

W- 

24 
588 

15 
38 

» hi 
16 
6 

33 
13 

IR‘ 
35 
26 

157 

177 

33^ 
142 
64 
54 
35 
74 
5 

48 
278 
♦*; 

206 
195 

35 
17 
62 
38 
16 „ 
ft 

64 , 
7)J 

15fl 

b7 
10 

20s 
Z16 

ift-— 

+«2 

Qioq 
Qlb-4cj 

Q12? 

hOiod 

tftd 

TWc 

«7C 

GQ5c 

QlOc 

5 = 

Tins 
210 
138 

10 
175 
575 
lb 

195 
62 
43 

500 
1285 
250 

50 
240 
145 
245 

(Ayer HHam 5M1  

teoku!.Basel2fapft 
fioovgBbhriKSOJO-1 
Hongkono 

UraUrl2>ZP 
(Kamumlng SMO0O J 
Malaysia Mag. 10c 

Kngkaleri"iopr_" 

B&Td 
ore Carp MSlft 
gl5p 

rolaigkrii H. Da MU— 
■tronoh SMI 

275 
162 , 

left. 

900 
21 

260 
64 
51 

85^ 
33® 
37® 

•2 
425 

hso 

Ivoesd 
Z4D — )30 

JOJO — 

m 

1102 
32 

1 
02 

[110 

10 
1J 
0.7 
5.7 

Miscellaneous 
12 iFAdmiral Mines | 
60 FAngto-Doninlon 
4b f Anglo Utd. Dev.. 

250 VCentemlal MinTs. J 
115 FCofcy Res Carp  
[740 Cora MnrotL 10c.__ 
£15 EdsteinTras.Cns.50c 

365 

alftOH 
110 

203 Hampton Areas 10P-J 
—.,170 0HMiwoodRn 1 
£2ft £19»| riomeZakcMiniagSl -j 

**275 NortJigale CS1 ^ 
592 RTZ 

0a9^dji15-iltoJ 
60 taSablna Inds C$1 

LllftB75 VTaraEipinSl — 

12 h2 

46 

lS i-10 

□aft 
For Erin Bay Maws see Canaifins 

287 
170 

_ 

M5J-2 
875 1—25 

•set 

loodlv* 
Q90d 0 

X75I2.1 

Q20C 3 

180 20 
QftiH 35.4| 

40 
170 

NOTES 

Unless otherwtae mdreated, prices and rat dhrtdends we In pence and 
denorrinalions *e Z5a Estimated atce/eamings ratios and cams are 
based wi tacet anwai reports and accounts rent. Where possible, are 
Uprated on half-yearly flares. PrEs are calculated on "rat" ristrtbuUm 
basis cam ims per share be tog computed on profit after taxation and 
umlieved ACT vavre applicable; brerirtad Bairn IndkaK 10 per cm 
or more difference ri cakailated oa ■•iiir An-lbutMa Coran rec based 
on “maximum" dlsn-itxittofr: this conwwts yoc rkvWend costs to profit 
ah*» taxation, excluding exceptional prufttsdoeras but me fading 
estimated extern of ofhetubte ACT. Yields are based oa middle prices, 
are grow, adwsied to ACT ot 30 per cent and allow lor value ri declared 
drstnfcuMn and rights. 
• -Too Stock". 
* Highland Lows nursed this hate beret adjusted to allow to rights 

issues tor cash. 
interim since maraud or restated. 
Interim sMtee reduced, passed ar deferred. 

ft Tax-free to non-reuoents on applicalioa 
Figure. Or report Malted- 
Nn officially UK listed; dealings permitted tatder Rule l63(4)(a>. 
USM; not rated on Stock £>cniinge rad company not aejtdtd to 
same degree ri regulation as llded securities. 

I) Dealt In under Ruit 163IJI. {Price at umr of vtwnslon 
indKatxd dividend river pending scrip andfer rights teas corar 
relates to preoiovs dividend or forecast 
Merger lifw reorganisation •» progress. 
Nat camoaratsic. 
Same toterlm; reduced final andftx- reduced earn bamc mteiim; reduced final andfttr reduced eamtoas hxncated. 
Forecast dividend; cove- MI earnings updated by latest Interim 
statement 

1 Cover allows for conversion ot shares not now ranking hr dhrtdeadi 
or ranking only to restricted dividend. 

X Cow does rat attar hr shares which migr also rank tor dbldend at 
. a future dare. No P/E ratio usualfy provided. 
I No par vatoe. 
tLFr. BeMon Francs. Fr. French Francs, ff YVtfd based on asstmipUan 
Treasury Bill Rate stays whanged until maturity ri stack. ■ Tax tree, 
h Figures based on tvospcclus or other offer estimate, c Cents. 
8 Dividend rate paid or payable on pan ri capital, corar based on 
dividend on full upnaL e Redemption yadd. f Flat yield, g Ammrd 
pMdend and yield, h Assumed dividend and yield after scrip hue. 

Mod an) yield Delude a special nayracnL ( hWcawd dividend: 
relates to previous dividend. P/E ratio based on latest annual 

earnings, a Forecast dividend: cover based on mevtous. year's earrings, 
v Subject to local tax. 1 Dhrxfend caver In excess of IDO times. 
f Dividend rad yfehf based on merger ttnra x Dividend and yield Include 

flnweno ano ytnfl. ■ nrtmee drvidfiu passed v deterred. 
C Conadira. E Mtolmum tender price. F Dividend and yield based on 
prospectus or Other aflldaf estorutes hr 19B3-U. G Assumed dividend 
and yield after pending scrip andtor rights Issue. H Dividend rad yield 
based on prospectus or other otfkial esmiaoes tor 1984. K Figures based 
<xi prospectus or official estimates tar 1984. ■ Dividend aad yitU bared 
on propectua, m other official estimates lor 1983. N Dividend and yield 
based on prosexetus or other official esU mates tar 1485. P Figures based 
on prospectus or other official estimates for 1983. ■ Grass. T Forts 
assumed. Z Dividend total to dale. 
AbtxTvtabans: ri n dividend; K ex scrip issue: r ex rights; ■ ex Ml; 
ri ex capital distribution. 

REGIONAL & IRISH STOCKS 
The following is a selection of Regional and rririi sands, the latter being 

quoted ia Irish currency. 
Fla 13% 97/02 ft £92ft 
Alliance Sas 50 
Amotl—   225ri 

Albany Inv ZOp..   
Cr*g fa Pose £.1  
Finlay Pkg. 5p *_ 
Higsons Brew  
Hott (Jos) 25p  
loM Stm. £1 : 

IRISH 
Each. 12% 1985 ~ E99    
Nat 8W- £»fal.._.l 

77 
758 -50 

43 -2 
83 -2 

88M 
Ban 

CPI Hldgs 1 
Carrol IndS.«, 
Hall (R. & HJ 1 
Hedon Hldgs.  
Irish Ropes 
Jacob tw.fa RJ 
TMG 
UnHtoe~» 

120 
60 
21 

S3 

OPTIONS -7- 3-month call rates*. 
Vidtm (M I 
Wookwrtti Hldg..58 I AlHed-Lyons 15 

BOC Grp 27 
BSR— 26 
Babcock 17 
Barclays Bank 15 
Breriiam   32 
Blue Circle 
Boots 16 
Bowatcrs™™..... 25 
Bril Aerospace—Q8 
BAT ftg 
Brown CJ.l 
Burton Ort  
Cadbuys. 
CorvnUnlon m 
Courtaalcts ..[U 
Drimhams 14 
Disci Hers 22 

Gen Accident (C 
Gen Elotrlcl . 
Glaxo   Ri 
Grand Met J3S 
GUS'A' 455 
Gurtfian 
GKN.. 
Hanson Ta U7 

m 
a 

Hawker Sidd. 
Hseri Fraser, 
ICl  
'ImtE'   m 
ICL. 
Ladbrake (23 
Legal & Gera (5 
Ler Service W 
L toy* Bank Si 
'Lots'  3 
LUCK Inds 18 
'Mams' 14 
Marfas fa Sper W 
Midland BL TO 
NEI 10 
Nat West Vk „.ftH) 
PfaODfd  
Plessey. (20 
Ratal Elect 
RHM. 

6ft Rank 0tg0rd.._..B4 
Reed mini.. 
Sears  
Ti 
Tesco_ 
Thom EMI, 
Trust houses M 
T rarer NewaD BS 
Uf» lever   55 

A sritetioo of OptketH traded ts ghron M the 
London Stock Exchange Report page. 

2ft 
#1 Brit Land. 

Cap Counties 06 
Land Secs .-(25 
MEPC fe 
Peachey 417 
Samel Props—22 
Sterling Guv. T 4 

BrtstOII4Mln„ 9 
Brit Petroleum.-35 
Burtnah Oil -17 
Charterhafl  9 
Premier 6 
SheB   J5 
Tricentrol SO 
Ultrwar JW 

Charier Cons (M 
Cons Gold TO 
Lonrho 12 
RigTZmc. 
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This ante is aw&tble ta eroy Comm derit to H 

Eutefs ttraghort Hit Unted fCagrioM for a fee of £3 
■mm for each secsity. 





- Financial Times Friday June 1 1984 
■mhp Ufa fat,, cm 
n_nWmeWevMl.[1Z8.3 

-H 
Do ImUrt ' — -Kpll 
DXMtrtaTeC,Act..., ST 1 
DO iwuxl    ,. BO 9 
MMtaton.. 2591 

&Sfe:i£iztS3 
•OB.4MUI   K5 

Money to*. Accum .. 197.7   ~M Do Imtul- 

«tart Horw ufe Ass. Co. LM. 
JtaAWtfSL, Chatham OtM 405161 

gas=y- 
fraed lam Fd. 
CartFd  | 
income f ± _.  
'ExtrAiroOm FA 
Wartdrtde Growth Fa.. 
BrttaetaW.— 
SmrCcn& Rccv.Fn 
u. Tedmbm «_ 
■LkMw.TSm.FtL., 

r WL FA-;.—. 
Fmd.-Juu: 

■■is- Sifi ffig* 
ml™ 

G.T. 
It nmbwv CifW. Loud. E.C2M 70J. 01428 8131 

sfisEasa"* 
Ilf"8 
ggfrss 

MSKSKtlSl 

m ~Lt - id 03 = 
lSlJf -u _ 

*02 — 
-17 — 

lbLCJ -l« — 
175.9 -2.g — 
ia£y -2« — 

INSURANCE & OVERSEAS MANAGED FUNDS 

BE&: 
Brt&fc tbttonof Life Assurance Co. Ltd. 
ttoriaoibM. Haywards Hntti. D4444141U 

lpcai 
Qttfl .. aH-- p 

nr+fc 

Fixed irtarea- - 

Staged Pun. l>p— >»! 
1QBJ . . 
ES.1 .... 
130.C   
1292 ... 
144 e   
UK 7 .. . 
1040) .... 

Lift GrOHD 
-24,-Hitfl Si. Potter* Bar. Herb, P. Bar 51122 

-La — 
Utastefc. 

4pk 
117. Frnchrath SL. EC3M 5DY. 01-4880733 
IIW ILBWM.1169.9 178.91.-4,81 - 

General portfofig Ufa ha- PLC 
Crathrota SL, CneriuN. Herts. WaftnamX31971 

SsssEifcd Si Id: 
Condoned oo adjacent fait 

Gnba Unit fas. Ltd. 
24. Prloccof WatnlUL B'anuife. 0202787653 
HaageaFd  
Money Fd —, 
Etnrtt Fd^  
Fixed lot Fd ... 
PnsiertyFd   
Managed Pen. Fd ZTS2 
Eqwty Pemoa Fd.... 1735 
Fixed IKL Pea Fd . :‘_- 
Hi* Yield Pea. Fd_. 
Matey Pension Fd 1  
Propenj) Pension Fd .032.9 
Gn 

Uqrit Ufa ten—e-twil 
Gartmare Fund*—Series A 
American May 29.—f 
Australian (to 29. 
BrttMi Mar 29—— 

Extra lac MwS    
Far Eastern May 29 ..[117.7 

6toli5^lr»lM^W"n7lo 
Gow&rureaSzS- 
High Inc Mw». L 

0U4 Energy May 29 
5pedalSlUMw29.. 
UKSmfcrteMiyW. 
Uaauawth May 29 

Propatty Growth Assur. Co. Ltd. 
Leon Home. Croydon GA91LU. 014800606 

2926 
284 O’ 

Proomy Fund.- —I 
Property Fund (A) I 

ftmpiirtj PH Fund (life, s 
  J01L5 ' index uM Pen Fond 

D22J 

Hunched ittwstT KttJ 

■!«22=K7 
cS«   irar. 
MMandBk. Unit Is. 123 * 

It Intnf... U9JJ 

American A Cen. Fd_i 
Income Fd   
hut. Growth Fd | 
Capital Fund : 
Recovery Fund—  
Japan & Con Fd J 

Growth & Sec. Life Ass. Soe. Ud. 
48, London Fruit Exchange, El 6CU 01-377 U22 
FlewHe Finance. 
LMbanfc sets-   
Laafcank See*. Act. 
G. & S. Super Fd—  

Goanfim Royal Exchange 
Royal Exchange, EC3. 01-2837101 C*> 

— Property Bond* 13164 3Z9.5J -H-6) — 

t War. Woiiblry HA90NB. 01-902 8876 
' i (£41.41 

s«pEis 
Bat BdJEjrec/UmL.. 

2Mf Uaaxaed Acc  
cndDepcwl Act 1498 aeSTta   1*3.1 

American Acc— 159J 

Bat BdJEeec/mm—t 

wSi 
 — 17M 
OAcc 171.9 

1498 
- 143.1 

  BfJ 
2nd lad Money Acc... 1488 
2nd IwSrJto 9B2 
2nd Fra Eta Act —. 180.8 
tel Eq. PerrsJAcc.— 247* 
2nd Hi die PepsiAcc_ 187.D 
2nd Pm. PeiK/Acc —1227.5 
2nd Mod PemrAcc—023 ft 
2nd Orp PerajAcc—Q99i 
cm Pem/Acc —peso 
2nd Am PrsiWAlx  223.1 
teHiOJMoneyPenUAcc 1M5 
tef Index PwJAcc. 1047 
JedFarEa* PiotMcc. 181 7 

Liis.lX'2^1" 5oi    
Cm* «o*ae at Ma> 29. 

. ftgMM Lite JWmnace 
Conenaed an udlacex Paft 

Chit ftp in Anaranct Funds 
11 Hr* Street. €C2U 4TP. D14>2b 1533. 
Ilwaord GrtMUi >—(191 JO 20091-2^71 

led Income—t%!54 98.46)-uj 
Oder phots andante on 01-626 15». 

Managed Initial ; 

Equity lnWSir.7 '.I 
Do. Accun—. 

■null. Initial    
Do. AKOB     
North American lolUd. 
Dt.Acani  
PacHic tatum_—. 
Do Auam — 
hrtei-Lndnd bit lalt. 
Do Acaim    

KE2-^_=z 
Deposit usual —  
Deposit AccutL—.—I 
CUE Pwtriam Su* — 
Pern. Managed Jmtlil ZW2-1 2S8 
PHE. Managed Acc...DM2 
Pen*. Equity initial _ 
Pens. Fourty Aff . 
Pens. Fnd.Tnt. Initial 
Pens. Fixed kit. Acc. 
Pen. lnt*l Inmnl  
Pens. I ml. Acc.   __ 

Coathned on pqa^eoi Page 

Hmtara Life Assurance PLC 
Allied Hamltra Ctr, Sthodna, SN11EL 079328291 
Fixed InlDep. Acc.., " 
EwkyAcc.  
Property Acc.  

London A'deed & mbs. tML faster. Ltd. 
129KingsiM)i, London, WCZB 6NF, 01-4040393 
■Asset Bollder' |68.7 72# ...-J — 

London Indemnity « M, Ins. Co. Ltd 
18-201 The Fodn-y, Rending 5835U. 
M6nnrUnijrMay 16.K6.6 71J| - I — 
MM Fiextfie May 10,|»J 6231 ... J — 

London Life Linked Assur. Ltd. 
100, Temple St, Bristol, BS16EA. 0272-2791TO 

Cixxlnued os adctceai Page 

London 6 Manchester Group 
1 Wmsiate PM, Ewter EX51D5. 

Invest Trust Fa ^ JUfll -Sc| 
Property Fd   —.. A7.6 5 
Fixed IniFd— &.4 3 
EgiKy Fd..„—  134JJ J 
Intel Fd   DU 3 
Guarantted Dep Fd .. 13J.9 5 
FMzMeFd 133.7 3 
Meoeywatef Fd—— — 3 
CvGroivttlFd  — 4 
Exempt Lite Tst Fd__ 1488 I 
riilnml Inn WnmUin — 4 
ExeinMPptyFd- 190-8 • 
Exempt hQr Mom 9a, — \ 

-Exempt Fdted I ntFd, 1D35 \ 
ExeniN Equity Fd 118J 3 

iW2^;Efcr • 

_ Agriompral Fond 
_ AgnC. Ford IA1._ 
_ Abbey Mai. Fund  
— Abbey Nat. Fd. (A).— 

__ invcsoneM Fund (AM 
  Fount Fund  
— Evilly Fund <AI __ 
_ Money Fund  
_ Money Fund (A)— 
— Actuarial Fund—.  
— Gin-edged Fund  
_ Gitl-Ef&dFd. <A)—. 

Retire Anmilty 
lamed. Amity 
MwnatwnalFd.-.u.. 
BMg. Sac. Ldr Fd -I 

Ind Pens Fd Cap  

1094 

-15 
-L5 
-7J 
-73 

*03 
*02 

Standard Life Assurance Company 
  3George SL, Edinburgh EH2 2X2. 031r22S25H. 
_ Managed ——J709.4 
— Properly  
— Equdy— -   
_ imenulKIxul  

Fined Imereti-—.,  
— latex Lmhed. i%3 

5J 

Cash  - 
Pension Managed... 
Pension Property... 
Pension Etaitty  

  Pension Inti.   [2431 
— Pension FndL 
— Pemasn Index LmkedBS.9 
_ FanmCue — - 

134 9 
P4B.7 
1623 
30U 

1722 

1154 7 

SH -4 
133 Si 
255.9 -oJ 

iSI-ll 
1619 

— Son Affiance Insurance Group 

- Grauth Pendjos A Aunilles Lid. 
All W&KT Ac. UL.2764 Mlfl 
lirv. Fd. lils — 
Pennon Fd LKs. ... 
Com Peas. Fd  
Cav. Pm. Cap. UL— 

oTd  Man. Pens.  
Pens. CJO.UL_ 

Prop. Por-pT  
Prop.PemXap.Lits. 
Bldg. Sac. Pen. Ul  
BMg.Sac.bp.UL>.. 
Gilts Pens. 73? , 
Gilts Pens. FA Cap. J 
Erjulty Pens. Fd. 

— Sun Alluace House, Horsham. 

Managed Fond—... , ■taw 

[2215 

Indev Linked Fund.. 

PnecMloutett' Fuad?‘fi975 
PropHly Fund  ,C20fc 
laumallOKl Fd.,.. _ 
Deposit Fifd--.— 
lot Bona May 29 

0403 64141 

U-TiM 
U5.g -ai — 
mfi -7 4 
208.5 +0j 
232 M . 
193 9 -lj 

1109 
3038 
198J 
ZZL2 
184.7 
1488 

11342 
1484 

   .. . 22.10 . . ^ 
54nH GS Prices a* Mr pd leu-i tened Uter 11^71982 
Senes ill lime are bxi pnun la twker poUcm. 

indhridoM Peustoo Fxavto 
Manned —U62 
Index Linked. ^ 128.4 
Equlti——— . —■ 1448 
FbWflnt 164.9 

16341 -10) — 
135.2 -03 _ 
1638 -l3 - 
1731 
1277 . , 
1632 -111 _ 
1252 

' 2M8 

M & G Cram 
Three tkwyS. Tower Hilt. EC3R680. 01-6264588. 

SSSSS&JOB 

iSw'^WFd'tond. lSj 
Far Eastern Band U6.6 
Gut Band 180.3 
CoM Band UU 
Kmb YleMBoad 1338 

. Index-Linked Gt Bd_ HL2 
Itdenutiaml Band— n9J5 
Japan Fund Bond 107.9 
Maaaord Bond  283.4 
Property Bood  250.? 
Recovery Fuad Bond. 146J 
Family Bond  — 

Providence Capitol Life ASK. CO. Ltd. 
30 U abridge Raad.W128PG. 01-749 9U1 

!5S7fcAsrrfws 

InM.Acc.  
Managed Act- 
PrapertvAcc.   
btoney Acc. [765 
Special Marin Aoc._TO J 
Japan Acc  f 
North America ACC—1 
Pacific Acc  
Technology Acc. —.1 
NaL Resources ACC. 
Japan Growth Acc I 
htekM Pterim 
Equity Acc  
Fixed Interest ACC.  
land. Act- 
Managed Acc.   1 

S3 
- ^??iSWest: 1^50 

ipl«natwul .RSSB 
Drpovl — 1118.9     , 
"bonp Peiruon luuH—Prices OMKabie tm request 

Sun Life of Canute (UK) Ltd. 
2, 3,4, Codopte SL, SW1Y 5BH 01-930 5400 
ft-ifr Leaf Plant 
GnwUi Account (471.0 — 1-7111 
Managed Accooot— 282.2 
Equity Account 1298 
Manaeed FA Aeon- 135.1 
EqunvFtf. Accum— lSOJ 
Property Fd. Accum.. 110 4 
Fixed InL FA Aeon. 124.7 
Intel. FA Accun   1648 
Money Fd. Actum.. .h09j 
kdex.iJlJ5cvFdJbaaii.pn2J 

PeevtonkAcauit. .J49B.B 
Pens. MgtLAoEAcon. [232J 

ffi 
1162 
13 L3 
1732 
1149 
107.4 

Sul^l = 

:r{ = 

City of Westminster fast ran cu 

^4.7 

rFpnd (134.4 
SsaE?F«“:i773 
MowyFOPd- 
GdlFond- 
temiHnN -. 105.9 
PULA fund 219.0 
Sec. Pit? Hints 560 
Sac. First UWt Fund- 2928 
PBR Fund  1308 

nwu 

277.7 S...-, 1335 
743 

_.... U98 
-06 114.1 
-L! 105.9 
-3J 2148 

[187J 

PtrlMiUaU. 

I 3-9 

S.U.N. Flag Fd -08| ,912 
    . 18| 36L1 

Fwd curendy down la new omMM 
For Pension Prices tteme phone 0906 6061(8 

Senes 121 Prices are lor poiors xwd alter L1J96S 
Sows lU These are M Wren lor earher paUdav 

Clcrial Medal A Gen. Lite Ass. Sac. 
15, Si. James'sSqv SW1V4LQ. 01-9305474 
Executive 
Gath Fund li 
Do. Actuate , 
Mixed Fund laH  
De. Aifiom- 1 
Fixed unrest Fd tat 
Da Actum-  —- 
UK Equity Fund ML. 
Da Aroxn...-.  
Property Fund UK 
OtvAccd 
Overseas 
Do Aa»"—....  
Index UflkeO Fd IMv. 
Do. Actum — —' 
StJMk Ex- Fd. Imt........ 

‘War 23 Udt 

Ctaricri Metficad Mamugml Rands Ltd. 
nit iiurniww. im-Tin 01-9905474 

«afer==8» 
Fuwd Isxerma FueOL- 
UKEta»cF“M — 
rreurignm, , 

Conautetctel Union Cranp   
St-KotaF9b2.UxdXribaM.CC3. 01-2837500 

See adjacent Page 

Cunta deration Life humnee Co. 
50, Chmnnry Lane, WC2A1HE. 01-B420282 

Managed Acc  
O'seas Earning* Acc. 
Gilt Edged Acc... 
Ammon Eqorty 
American Mon A  
American Prop Acc _! 
Pen.FI.Dep.Gap. 
Pen.F.I.DepJkc 
Pen. Prop. Cap. _ 
Pen. Prop. Ace— 
Pea. Man. Gap- 
Pen. Man. Acc  
Pen.GikEdg.Cjp— 
Pen. GW Edg. Acc. 
Pen. Eq. Cap  
Pen. Eq. Act  
Pep Am. Eq. Cm  
Pen. Am. Eq. Acc   
Pen. Far East Cap.  
Pen. Far East Acc. 
Pen. B£. Cap  
Pen. B.S. Acc  
Pen. D.A.F.Cap.- 
Pen. DAF. Acc.  
Pen llorgage Cap —. 
Pea Morigaae Acc. > 

Harts of Oak Bcrtcfit Society 
129. Kmryuxay. Loodop WCZB 6NF. 01-404 0393 

&2saF
Frs=IS!i M ?-i = . 

Henderson Ailmliiiitrafinn   
26 FMteurySq. London EC2. 01-6385757 

Continued do a^acent Page 

HM Samuel Life Aaur. Ltd. 
NLATwr, Addheanbe Rd. Cray. 01-686 4355 
Security Fond  11532 
Bnriih Fund — 
iraernaUmai Fund 
p^iij- Eim  
Capital Fund - 
income Fund- - 
Property Series A — 
Property Unas. 
Roundel Fund   
Managed Sena A_^ 
Managed Senes C—, 
Managed Urdu—— 
High Y^M Fund | 

Money Units 

W.5r&a-. 
rodeved Sec. Fd.  
European Fund ——I 
Nebnoi Rnouicos F(Li! 
Far East Fund-   

Fuad  
  ncy. Fund 
Japan Tech   

America iCop-l - 
Do. (Accun,)  
Deposit (AcennO—T 
EauxyiCap). 
Equity (AceJ. 
GW(6ap.>.- 
Do. (Acajou . 
GoWtCap)  
Gold (AcO  
lixHunkedGUi (Acc) I 
Managed (Cap.) -[ 
Do. (Arena) —t 
PPP Food (Cap.) f 
Do. (ArenmJ   
Padlk (C«.) — 
Do. (Accun.)   
Property (Accum) 0536 

Ibnuhcturen Life 
Si. George's Way. Stevenage. 
Managed p»S2 
Properly. 

Provident Mutual Life fasc. Assn. 
Widin Rd_ Hitchm, Hero. 3G4 OLP 0462-52991 
ManatedtM J1348 141.9) -D9| — 
MongMioH J127.7 
Equity OnL Jp2ii 
Exputy Inrt   [144A 
Overseas Equky Ord U139.4 
Overseas Equity Imt ..py t 
Property Ord  
Property IMt — 
Fixed lirUvest Onl,_,. _ 
Fixed Interest Ion UQ.4 
Damn On) U48 
Deposit InK [98.7 

«38 

Son Lite Unit Assurance Ltd. 
Si James Barton. Bristol BS1 3TH. 0272426911 
Managed Acc 12705 

fiK»£=:M!5 
FUed InL Acc 1701 
Index Linked Ace 05 0 
Cash Acc 155.1 
American Equity Acc. 1501 
U.S.BoodsAK 95 J 
Japan Acc  958 
Pacific Ace 96 0 
Far Eastern Acc 212 7 
InternaUanM Acc.  205 7 
U S DniUr Acc 95.0 
Yen Acc   |9$ Q 

— Equity InK  
— Oversea* Lcjirty Ord. 
— Overseas Equity Imt. 
—■ Property Orix.  
— Property I nil.. 

Fixed Interest Did t 
Fixed Interest loft— 
Deposit OnL—— 
Deposit Inn  

146.9 
139.2 
1135 
107.5 
111.7 
in<. i 
1108 
104.9 

150JI-L1 
1421 ~IX 
1724 -31 
1633 -21 
154.1 rO.I 
1465 4-05 
1195 ..... 
1132 ... 
1161 «D2 
1101 +OJ 
U68 r01 
uai ... . 

_ Pfdvtecte) Lite Assurance Co. Ltd. 
_ 222. BWmpsgate. EC2. 

- SSWi=Ba 

lu ExpUy 
-I UMM 

Managed I nit.  —I 
Da. ACCOM.  
Property In lt_— 
Do. Acaun. 
EcMty loft.  
Do. Accum. — 
Gili-Edgtd Inlt  
Da. Accun. — 
Gnammeed loft— 
Do. Accum—— 
Internationa) Int 1 
Do. Accum. I 
Index Lk. GW loft. — | 
Do. Accora.  

1748 
174.7 
195.9 
165.7 
180.9 
1208 
1311 

1218 

European Cur. Acc ....h§8 
Distntuboa [137.0 
Son Ufa Pintail W ign tit 
(hxxts hr MdMdual pension centram) 
Peas. Managed Acc.-1247 8 260 g -la 
Pens.PnqienyAcc-.U436 BL! .. J 
Pros Emiity Arc E89Z 304J -4.« 
Pens F Imerest Acc.g526 1MJ7 eOfl 
Pern Index trim Act. (958 1B0 S 
Pens. Cash Acc 11440 156.) 
Pens, Aixrnoa Ace..[U64 1224 -D4[ 
Pens. 18. Bonds Acc WS.0 100 ( 
Peas. Japan Acc p5.0 100 0 
Pern PacHic Au [958 lOO.ffl 
Pam Far Eastara Arrh(155 321.6] 
Pm. iota. Acc. 12289 OT.f, 
Pens. U.S. Dollar Acc|95fl 
Pen*. Yen Acc  
Peas. Etxpo. Curt. 

Tvgrt Life Atsmnce Co. Ltd. 
Target House, Gatehouse Road, Ayfesbury, Bocks. 
AytSury (024b) 5941 

.0497 

  Fixed 11495 
UKEquiry 068 
lot Equity ®54 

- J 309 

_ Tin 7 
Managed’PmL Acc.. 2163 
DepmjlPeTts. Act 1463 
Property Pen*. Act.. 1538 
Fix. InL Pent. Acc  
Equity Petr*. Acc.— ;  
■ntemxlloral Pens Acc. 124 J 
High luc Pens Acc— 1415 
Tech Pens Ace 131.1 
N American Pass Acc 107.2 
Far Exstem Pen* Act 153 0 

KK5HR 

aoL 
2693 -2j| 
130.) -13 
149.( -l3 
1383 -Lg — 

- 

+0^ 

□epout   
American Eaule ' 
Technology—.-.. 784 
U.S. Special Beta— 1135 
PxdflcT— 955 
ArrstraHan   — 107.9 
Jusax   - I486 
Mataysu & S’port— 1314 
ConxnodHy  127.9 
Energy  147.4 

J ~ For CtatM Unit ted Otar Prices ring 01-247 6533. 

Prudential Assurance Co. 
Htaxm Bars, CC1H 2HH. 

Special Sltiauon* wlO 

HrataCurtKiTIpU 
Sterlmg. 
Pcotaa I 
Managed Peasroo-..-|60L2 
GW Peas >270 5 

2629 -23 — 
237.7 . ... — 
157.4 —0L2 — 
249J -37 - 
2161 -23 — 

9p ^0.1 “ 
826   — 

1195   ~ 
100 7 -25 — 
1136 -31 — 
148J -LI — 
138.4 .... — 
134.1 —Li - 
102 -a7 — 
lSfcJ *05 - 
128C -07 — 
137J —48 — 
1445 -41 - 
1035 -DJ — 
782 -04 — 

Property Pen*... _ [274.6 

01-4054222 

Merckant Investors Assurance 
Lean Haase, 233 Htsfi St, Croydon 01-6869171 

Equity.-  

3— Dm  
Mnagid 

— XBMII 

Money Market — 
MtxyMIa. Pen*. | 

North Amen ted : 
Do. Pon*.—  

~ Far-Easi".. 

Intel. Cadreoty- 

Mmagrd May30—11228 128.01  1 — 

Piudeottei Pensions limited 
Hfiteom Bars, EC1N2NH. 01-4059222 
Ducny FdMay 30—IE64.69 
“ -  130. — Equity FdMay3 

— lad FdMay30. 
— Fixed lot Fd M   I May 

Hotel Lnhd May S FdMay 30 
FdMay 30 

Refuge Investments Limited 
103 Oxford St, Mjocheuxv 061-2369432 

SSS5_“nBSi m ri- 
ReKance Mutual 
HeHsnce Hie, Tmaridge Weilt, Kent. 0892 22271 
EmWy Final.-. 1X425 

612.91-103] — 
2W8 e05 — 

SSJ -5.7 “ 
TB.t . .. — 
84.7 -01 — 

1152 -12 - 
«3 -3.7 — 

i£j:a z 
1155 +0.4 _ 

^■i^1 = 
1058( -021 — 

Property Cap- 
Managed Act— 
Managed Cap— 
SraMice 
Goanmtxed 
Equity ACC. 

WiSBira  
Fixed InL Cap—„| 
IndratdSen. Acr.„. 
Indexed Sec*. Cxp. 

Imperial Lite An. Co. uf Canada 
imperial Lde Herne, London fa Guildford. 571255 
Growth FdMay 18—(1672 
Pnrao Fd RMy iB> 1 
PmrdScrMUvIfl' 

Mattipta Health and Lite Assur. C*. Ltd. 
teeptemon Hou*. Bmd Ceoue, 

— MMoaKaynes. 

Magm BM. Sac. J 
Magna Managed - 
Pens. Manod. Acc 
Pm*. CM-Dtp. A m i 

Cash Pension 

CudhteM Life Insurance PLC 
64/70 High 51, Croydoo C BO 9XN 01-6805225 

See aduceM Page 

PLC 
048368161. 

    1853 
 [175.9 1851 
—'60 153.7 

.0.6 
438 

Irish Lite Assurance Co. Ltd. 
Bauldan Home, 7/11 Moorghe, EC2 016066401 
Property Madota — 

zsrsxtfgfr 

Creffit A Commerce Lite Ass Ltd 
74Shepherds Bush G>«*a.W128SD. 01-740 7070 

CCLFuod im Fd — 1510 
CCL Mngd Fd Acc. M6„0 
Hraterton ManagM «0 
CCL Prop Fd  1137 0 

Crescent Lite Aaumtce 
W George Si. Ethntair^i 
Managed Fund 
Mxoagu,n*-  
UXEeady  

E35%artM.~'.~r. 
Fixed Urt  
Tokyo  

Mmacioul 
IA lam  

1429 
1396 
1525 
1111 
'1153 
1T9J 
[1635 
,1302 
2291 
1441 Growth! 

High Dm 

FSM'.IZ |96.t 

■_.|14S.7 
U72 

Co. Ltd. 
031 225 SMS. 

15141 -091 — 
148.0 -13 — 
161* -1* — 
117.B +0J — 
1216 ... — 
136! +03 — 
173 J -28 — 

Si :U = 
P :H 3 
166 6 -28 - 
1019) -L6t — 

BlueCMoSerm2~_ 
Bl ue Cbm Sene* 3__ 
Hlgo Income Senes 3 
Managed    — 
Managed Senes 2..- 
MaaM Series 3— 
GighaTSenc* 3  
Exmal Managed  
Ppty. Pen. 5a. 2.  
Eqmty Pea. Series 2. 
Get Edged Pen. Sir.2. 
Managed Pen. Ser. 2. 
Casa Prnuoo Sen® 2_ 

Lanqham LHe Assur. Co. Ud. 
Langbtai Hse, HaMrgOk Drv NW4. 01-2035ZU 
Harvest Pen. Fuad —KAO 
Langbam 'A' Plan —JBJfi 
Prop. Bata . , p*6.9 
Wftp (SP) Man FdH19.7 

NEL PeMtens Ltd. 
Mltoo Court. DorVinguSurrey. 0306887766 
Neiek Eq. Cap. 1187.7 197. 
NcteX Eq. Attum. — 2992 
Nelex Glft+F.l. Cap- 79.4 
NrievGW+F.I.Acc.. Ill; 
NetatGttlncCap—. UL8 
Nelex Gtb lac Act— 136.7 
NelcxMaraaodCap.. 02 
NeiexMmaaedAcx.. m2 
Nelex Deposit Cap__ 7(L0 
Nelex Deposit Acc. 91.6 
Nriex hrt.Fta.feL Cap 563 
Nelex hit/allot, hr R3 
NdHKtexLk5«3.Cap JS.4 
NM Index Ut5ecsJlccK32 

Next a» day Jam 

fbthmai Provident InsUtutton  
48 Gracxcbivch St, EC3P3HH. 01-6234200 
Managed 

Dud Life bturatCC Ltd, 
ItewHan Place. UverpoolLW3HS 051-2274422 
Royal ShteUFd H34.9 3543) -2JJ — 
tegta Ute-itaH Uahta Ariaixqr.i) " 

Property Fund. J124.9 
International Fmd—Ub9.9 
GW Fund 023.9 
Money Fund 
Rata LMi Oted Uta* . 
Ekmtpt Man. Fd. ,—0245 
Exempt Equity Fd. 059.9 

Exempt GW Fit — 
Exempl Money Fd— 

Save & Prosper Group 
4, G( St Helens, London EC3P3EP. 0708-66966 

Eq^F«u(a).r779_ 82JJ -Ifl) 

London Road, Gioucerter. 
Mauned 4217.7 
GnL Mgd. —   2282 
Piopm-ty 2816 
American —  1825 
OK. E«tey Fund — Z19.4 
HighYield   255 it 
GfiEdged 193.T 
Money 1948 
Inxei-iyxnona1 — 156.0 
F«xul-_-_ZZ._. 219.4 
Growth Cm>-   2114 
Growth Acc. 2536 
Pen*. Equity Acc.— 2676 
Pert*. Mnta Acc. __ 287.9 
Pens Gill EdgOAcc-. 2143 
Pens. Oep. Acc.  38.9 
Pern Ply. Acc  2788 
Swiss Bant Fund—, WLB 
Woobrnch FixKl 103.4 
Tri lov. Bond —[758 

— BaL lov. 

EMMM 1 HM 

Crown Ld* Wse, Wcfcmg GU211*W 04862 5033 
Lite Fond* 
Managed ACC. 
Ftadmcrett 
EwNyAcc. 

C06J 
1752 
218 6 

 -7 A»-  .. 
NwTnrtt Acc   ]. 
load Acc.  
OvurihauMiM  
HKA Inctate Ace.— 
Proarvty Act   

249 6] -26 — 2ii'4i 

S^EOMOJ 4882323 

'JBfa ^3 d 3 

036.8 JM.7I *-w 

Lite Ass- Sac. 

nil S-3 - 
7184 229t — 
J832 392! *0. 
953 100 5 -D. 
S)6 1585 
17il «*’! 

m 
1653 
IB3.7 

isig 

\nl-rc 
M5.9) -1f 

uq, A. General (Unit Amur.) Ltd. 
taghgd House. 

m * 
Fixed WUai  
Do. Accian. 
Index Larked GUt 
Do. Accora.  
Inti, tmtlxl  
Do. Accun.—   
Managed IMtlai  
Do. ACuxn —. 
Property Initial— 
Do. Accum. 
Exempt Cosh taL — 
Do Accum. 
Exempt E«ff. Inft  
Dn Accum.    
Exempt Fixed lad. 
Do Acoxn.—— 
Ex Index Lnk. Gril_. 
Do. Accum. 
Exempt lmi- >«tial — 
Do. Acaan. . ... 
Exempt Mngd- — 
Do Accum.    
Exempt Prop- Ion- 
Do Accum. —— 
So. Deposit InU  
Do Accun    - ... 

Legal & General Prop. FI Hors. Ltd. 
nTS-Un Vtaoru SUEC4N OTP 01-W89678 
L * G Sprit2. ^ --1 * 

Life Assur. Co. of hnwifa* 

HSTTI™ 

Multi Gtah Apr 6 — £2.82094 
Mu Hr Gwtb A Apr 6— »+* 
0p8 Prop «*«»•••• 

S!SBW±:B| 

sstisSfes-il 
Op Int Msa MjySl _. in| 
SauSSM^l-- 129J 
ProBPrAcMayS4. i»7 
PenBPrCoLUy31 00 9 
PrnBEqAeJteySI- 
Pen 8 EqCp May 21.1558.9 
Pro B FI Ac May 33- 
PeoBFIliMw3L 
PeoBMdMw/1 - 
PenBMdCpMaySl 
P«!*!?P£ 3^

31 

Property Fd.* E 
Gift Fd... K 

Man. Pen*. I    
EqahyPea*.F«L —1499 9 
PooteLff* (6M.9 
AG Bonn Fd (a) [64.4 
Dfp. Pen. Fd* 096.1 
GUI Pens. Fd.0878 
Global Ext Pen*. Fd_K83 

•Prices Mrq 3a {Weekly drahns* 

Life Assurance 
Enterprise House, Portsmouth. 
Equity.  .—HalO 
Fixed Interest 2«1 
Managed 266.1 
Depmn  

TSBUfeLM. 
See tacm Page 

TyadaB AsMteuacc/Peasimts 
1& Conynge Road, Brotol. 

= ISfc 

SS^Perx 3-W 

^ Bftg= 
77733 Prop, pen — 

— Dcp. Pen-  
~ Hew Series 
— UK. Equity—__ 

Nth. Ameiimn Eq  
— Far East Eq. 085.6 

Htdexed GHt ItalaClf 
Indexed Gin  
Deposft loftUI.  
Deposit 017J 

SlSdTundZIZKirp _ 

Prims May 3t Mott i 

(taw Zealand Stb. Brit. huce. 
Maitland House, Southend SSI2JS OT(H6295a 
KM Key (Managed). 
UK Eqmty—   OSS 
Amman  
Pacific-  328JL 
Property  — 

1678 
13i2 
1803 

High loc. Emmy—— 
High tec. Fxd. M  

hS+ticta GUt  NB.9 

Australia,   
European—.., 164.4 
Gut i Fvd IM   133.8 
lncru—L ftmt! -3J8^ 
income D«tr*~—_ 1H2 
iMentMkxu) 1621 
Japan Smaller Co1* - 985 

S°t?£wiiijr   m2 
CCM Vanguard Mogd 2072 

Guaranteed Poos.— U96 
Index-Linfced Pen*-, 912, 
Managed Pensrio— U65 

Baiif - 
Fixed   
Cash Deposit. 3OTJ 

97.7 
1792 
1519 
1W.6 

in?i-4a - 
^PB™ Prto?M?tar L* Senfi 4 fikon;" 

PensiM S tins C taum Cftfay 311 

\tjdtxUnkect Fund.. JJ 
Hwaxaltlte Midi Trrlrr 

U^EquIlv 0515 
(Accum Units),——. 163-7 
North Araorican 128.6 
(Accum Unitsi 1372 
Far Eaoern Eighty— 1756 
(Accum Units} 1B7.4 
Fixed Interest 127.0 
(Accum Units) 135 5 

(Accuui’unrts) ^28 
Index-LMied ?8_2, 
(Accum Unit*) 104.9 
Managed   1465 
(Acorn Uihts)_ 1563 

1595 -6.9 — 
1704 -7.1 — 
135 .4 -15 — 
1445 -li - 
184.9 +27 — 
1973 +3.( - 
133.7 -3.4 — 
1417 -4.1 — 
113.1 +ai — 
im« +02 - 
1DL4 -021 — 
1083 — 
103/ -Ljj — 

Scattigte Aadctate hmstments 
150 S( VhKxat SL Glasgow 041.248 2323 
Equity- 11778 1872) 
Fuad Interest—— 
iMaraaUonat— ..067 8 

Vantengh Life Assurance 
41-43 MaddM St, Ldo. W1R 9LA 

—J — Do. Accum, 

26L- ... 
313! -lUl 
2664 -L« 
31 b4 -B8j — 
202.9 +53 ULU 
1682 — 
134.9 -461 810 
mg -4jj 

— Pm B Dp May 

asspnh 
B=SB£±:fc 
FwEaflibyS — . i6vi isa*?? ~ 

wax MOJ -o ? — 

'»»» S11 : 
3681 

iSi ffl* = 
.% AMJRW OB Reexeo- 

  0007 

sa.SEs:j?x.«»(™- 

ES5Krr,..|i' 
ftetaybtaW- f87 7 

ra 
ALHETOWUI May 30-1 

rj7«4 

Harwich Union Inswaace Group 
PQ Box 4, Norwich NR13NG. 060322200 

BSSg¥2a=ffi = ‘ 
Fixed Ud. Fund 062.9 276J1+0J1 — 
Deposit Fund.—.—IIW 8 17661 —I — 
Norwich Union LHe 1—ance 
Sockrty Pootaarashar 
Find ncerea* 0715 WLH —4 — 
OrtararySnarV, W75   ~ 
property*. [122-1 lg-3 —-I — 

agStadfasy-ip M-3 z 

i-4 - 

Pearl Assurance (Ihut FmtdJj Lid. 
252 High Hotoora.WClV7EB. 01-405844 L 
li*. Prep- WsL 11372 1*4- 
Inv. Prop, Acc. PW 207. 
In*. E(*my W7J 
Im Hanagta.—P47A — 
PeartAssunace HUM “f 
ReL Managed (22L2 232.9) —I — 

Phoenix Assunace Co. Ltd. 
18KvHWUHBsiSL, E04N7EJL 016269876 

Sa._i = 

Ptoa tar Mutnal luutmtoe C®. Ltl 
1*. Crosby Rd. 8 Y/uerioo, L'pool ,051-9286665 
Managed Pud   P75.g MLM ■—4 — 
Man Ants lac Fd tmi Z1S-A 1 — . 
Mao Pen* Cap Fd—(2025 21531..—I — 

Premium Lite Assurance Co. 
EasKtatter Hse, Haywards Heath 044445072J 

SSSS^M mr 

Balanced 

Exempt Fta InL ML 1»J 
Do. Accum  145.1 
Exempt riant, im. _ 127.4 
Da. Accum 1466 

ins 
ExaaqK Man. Int I 
Do. Acaun   — 047.1 

Scottish CrartteWc Lite Asset Sac. 
3L St Andrew Sg., Ethnburgh. 
Mated —- 159.0 

HH   
Fradlrterost- 109.9 

IfMtCK LWMtirtHMHrtHl M3 

Scotfhh Mutual 
109 SL Vlncete St, Gi 
Free End May 15  
ProUngd April 30_ 

fawn 
fasgau 

3*2.4 

S^d? : 
286.1 
5158 

Imol.Td.    
Fixed InL Fd. „ 

CtaTFd. ——  18L9 

543fl -Lg — 
220« +oij — 

ISb3 ,Baldly- 
Fixed Interest —   
Property   198.1 
Index Unked Gift— 102.7 
Gateanucd.-.- (968 

105.U -0.9 
228M+81 
2086i +03 

   1.0 132D 
Cmoxied aa athceM Page 

1U2 
Us. MatLCtatagFU.' 
Fiexflhe Prop. ■ 

; 07UCXAMJ 

Mii 

Scatfim Widows' Group 
PO Has 902, EdMmgR EH16 5SU 031465 6000 

SIMSfcf ' 
lmPM3Uw25 t 
itw Caen May 25- ( 

Eqtay Fuad      
Property Fwrd 119.7 
InHriUbdtal Fwtd„ 1284 
Fixed InL Fund 1442 

Peas. Mixed Ft Ota 166.9 
PMO.EttahFd.0ta 173.6 
Pra*.Prop,F8 Ord., 129.7 
Pea* loud Fd 6m. 1425 
Pw-Fta laLFtLOrd. 1642 
Pens iMdkFiJDnLZ-tlD 
rW 
PM.._ 
PMStk  
PM Prep May 
PM CM lamr 30_— 
BtUMtAccMayUl 
Ex Uni hie May 16  

CootrioM ua MOeeat Pag* 

Hambro Pacific Fowl Nfemt Ltd. 
2110, CoiMvqtrt CenUr. Hong Kong 
AiBirlliaaFd Mxy21 I - S5JJ0) . .. 
far CM Mar 30 BITS 4.28   
Japaa Fuad May 2S. [11750 1872) 

HMHhros Fd. Mgn. (C.L) Ltd. 

Bank of AiOMrtea International SJL 
35 Bouleeanl Rota. Unenhourg O.D. _ 
Woruirarest MC IS16.16 U6.7SL-023I U.78 

Yawed weekly oa WMmdayt. 

BaRtevi Unicorn latcnmttonai 
L Chari og Cnws.5L HeOer, Jertey. 8534 737« 

sS-SEEfe ^ z\ a 
LTlionaiSLDoitakMeafMte 06M23» 
Ui*-Awinl»K_|7J.J 7954 -35 Lffl 
UB+JUeJ.UIoeralTa. HB7 6L5q -3.K L50 
Ura.Pacific Trust—079J ,,l — 
Us..hueriuiionslTsL..t733 7801  4 850 

BMNwgite Commodity Ser. Ltd. 
P 0 Box 42, Douglas, I.O.M. 0624-23911 
ARMAC* May S— 54. 
COUNT** sSfB.—1^523 J! 
CANRH0**U*Y 8 [2536 - , 

Original w *510 and **CL Next wl. 5dte 4. 

Bridget affawagoroeirt LttL 
GPO Boa 590, Hong Koog 
MHO My 31 (lfitoli - JYJ^SJ 
Nlppoa FdMay 30,., B977 

Britannia IrrtL Investanqn! Mngmt- Ltd. 
Box 27L Oucrraway House. Quean Strata 
SL Heker. Jersey. C-f. 0534-73114 
UA. Daflw Dcaiddilasted Funds 
AmSnuUerCor.Ftt.,. 

PO Bo* 86. Guernsey. 
Craul Reserve Fund 07 74 
CXFund -   
Special Sit*. Fund 0464 
Sterling Income FadilfS.7 
Dollar Imoine Fund- 
Grofimdlnt-   
Intel. Bond  
int Ewny -   
lot. WA'MJS — 
inL Svg&. B'  
Amer UKfm.»...! 
Amer. Equity lne_. 

RktoMod Lite Au. Ltd. 
4 HIB SueeL U9V9W*. MM. 
CowTitet—  [21J 
Durmau Band «J. 
field Bond    25L0 
Sterling Deport Bd , 176.9 18 
UK GW Fond. 06LO 1 

41 

0624 23914 

W8l, a¥^ Rothschild Asset Management J 
023 

-IS 

158 
1844 
057 

— DoUm Ira Fd.—,. , 
S Mngd Curr*cy Fd 
I ml HW IK.+.-I- 
Gold Fund. ,...  
Jap DaHxr Peri.,— 
Hprmandia In 5Fd., 
Utxwnaf Gnlrth Fd, 
WorMof Leiyxe—. 
World oi Tech  
Managed Portfolio.,.BO.867 
SterSog BenntaaMed JWh 
American Investi H5 l 

649 

Henderson Admin. & Man. (Goonscy) 
PO Box 71, SL Peter Pert, Guernsey 048126541 
American i U Beenes). [133 0 141 fl „..l — 
NtrL He* IU5. «xtjlh213 129-Dj .. J — 
GW Fuad,— -...jOOia 10.tg ... .1 11.77 
Prane R«. Prop* E.t6 Via I 055 

HMdtrnn Barfng Group 
1901. Edrfteirgb Tower, HongLoag. 
Australia.     .H938 10 J0 
HoTOttonq —S1Q 09 1083 
Japan Teed..   S2&66 3061 
Mm Fund HttlJ S-JJ *0**( 

SSWf'SridBl«1*18 
HUI-SMMM< & Co.' (Guernsey) Ltd. 
8 Le Fe*re SL, SL Few Port. Guernsey, C.J. 
Guernsey Tsl 1313 4 331.7M -7.4) 2.67 

HH Samuel Investment MgmL InM. 
P.0. Box 63. Jerwy. 0534 76029 
UKEiytttmiC 1. Fdt,(209.9 22^3^ , 4 

180 
124 

tfi 
U7 

“ UKGmUy FML IHU..I1BT.0 
_ lia. Man. IGrtWtfi Fd.).[l7L3 

_ Far East Fund,  
_ Jertey Energy Tst—05.1 
_ Jewry Gill F9 5 
_ UK Growth Fund 154.4 
_ USM Fttnfll—  037 4 
_ Managed Portfolio,-(0888 

CapDep Tst  816.73 
Bntanah Fata Maixaggra La 
GiU Trust < 1 O.M.)—p3 6 

AS Jersey FixxTs Deal OaUy Except 
—Tneutxy IMreUy-CxpOd Return 800%. 

" r| i§3 

2SE^r| m !-:•: = 
^■=LPUJ = 

T^ra334Z 

-S 

9BJta .) 12.12 

laL Cwnxrj Fund 
0 Uari 
£ SterLng , 
Sod** Franc 

fiS£. 
Managed 
■ox 2622, Rorae, _ 
HS. Overseas Fd  
Balanced (CSF Fund) 
Far Eau ICroubawi. 
Tectmatogy (ITF Fd) 

LC. Trust Managers LhL 
10, SL George* SL, Dtwta*, I0M 062425015 
htt. Commta1t.csTsj.p3a3 138-11 . J — 

Ned dealing d*r Jo*e 6 
NF Wiiiuaxtata 

See sdxem Page 

5lJUHan'*Ct. St Pewr PL Guermey. 
DC America Fd.* [42.89 
OCSmCo***  1919 

8£S«?!.-r.-^2b st 
5pi^^^.'NndlS!to^7.'tP’ri«i M» 18 

Next dealwg May 31. -'Prices May 15 
Next dealing Hq 3L FtCHg every Wed. 

K Wl Reserves UdL 0481-26741 263J1 
See adyacem Page 

RottocMM Amtrafia Asset Mgt Ltd. 
17 Bridge SL Sydney 2800. Australia 
FheArrowsAra.Cn.,|ASV34 L37) ... | 680 

Raya) Bunk of Canada Funds 
BBC 1 Burnt Managers LU    
PO Ba 246, Si Peter Port, Guermey 0481 23021 
Ira) Income Fd 08 98 93H 
Imt Caonal Fd. 1681 
North&raenca Fd . ..06U 
Fa-East 4 Pacific Fdlytzr Hi 
Me MB Cramdc* Fd Ltd 

£22 63 
S302 
U1J4 

DM5314 
5F4141 
Y6454 
50.51 

Darfy Dwhng*. 
Royal Trust lotnL Fd. MnoL Ltd (a) 
P08oxl94.SlHdier.Jmey. 053427441 
Sterling Fxd Int Fd..,K0813 
lraeraaiionai Sets. -PVM3 
lidernalimal Bond,, >50807    ... 

Pncn on May 30 Next detang Jmr 6 

SCI/Tecb SJL 
2 Boutewd Royal. Luxerofaeurq. 
SCI/Tech HIM i»61 - 1-003 - 

Save & Pretper Interoatronad 
Dealing (0 
P.0. Box 73. SL Hefaer. Jersey 0534 73933 

U.SG 
Canadians.    
C Etching  
D-Mark   ... 
Swiss Franc*  
Japume reo — 
Managed Fuad  ♦omj — 

igav^ro 

0452500500 
229Jj 
2401 

H an = 
2685   
2Q4.C 
20SJJ ... j — 
16* J -14 — 
23V1 
222.7 J 

2313-114 — 
303.1 -4J — g.7 -Bfl — 

i +03 ~ 
ZWJ 4VI — 
1B7I -Oi — 
1091 +02 — 

79.1 -as - 

See «0xc« Page 

Capital luteraatitmal Fuad SJL 
43 Boulevard Royal, Luxembourg 
Capital InL Fata— -I 0134 I 1 — 

Cater Aden Investment —anaBcmcnt tC.1.1 
29a Broad SL Sl HtTwr. Jsy, C.l. 0534 78898 

Sfcija ®S£3i*TsA &5S — CAGtHEdgl 

— Chartorttexxoc Jagdict 
— 1 Patentauer Row. EC4 01-2483999 

J9d» 
0534 74689 

HapadO. 

Charteyfuwta Japbet Currency Mngt. Ltd. 
PJJ. Box 189. St Heller, Jersey. 
Centra Assets Cl 
US*.   ,.! 
£ Sterling ——, 
D Mark*    
Sw Franc 
Fr Francs 
SDK'S   

For CM* 
Horawdy Tmst 

Corah ill Ins. (Guernsey) Ltd. 
P.0. Box 157. SL Peter Peri. Gunmey 
Iml Man Fd Aj+il 25 .OWLS 3SL0( J - 

Cortexa Intematioiial 
10a, Boulevard Royal. Luxenhourg. 
Cortexa IMnL 095.91 — I —4 — 

CraktaWBof Find Int. Moon. (Jersey) 
P.D. Box 195. SL Hefcer. Jersey. 0S34 27561 
Gift FutaUty ) (058 85.9x4 - 4 VU» 

vraed weekly WMxeolV. 

DWS Deutsche Ges. F. Wertpapxenp 
Gnmebwgweo 113, 6000 Frankfurt 
lavesta IBHJ4M 40.93 —.4 - 

EttatvPcft* —  2548 
American Pm 74.9 
Technology Pens 304 
Japax Pm.   109.4 
Australian Pen*  - 17.4 
Cuavnodity Pens 100.7 

mzz==M 
Index-L Plan   103.2 
Guar. Pen 1942 
Cixreitcj Pen*— ...09.)     

Pices quoted are (or Accundanon HU* 

TraQshxtenxattiwia) Life las. Co. Ltd. 
55-57, Ktgli Hoibora. WC1V6DU. 01-8317481 
Series 2 Man. F<L_,081A   
Series 2 Equity Fd. _ 217.7 
Senes2PraaiFd. — 165.4 
Serin? Fhcd InL Fd.. 177.0 
Series 2 Money Fd._ 1327 
^enes 2 0*seas Fd 1612 
Tulip InvesL Fd. 355-3 
Tul*i Managed Fd. — 251.4 
Managed la*- Fd tie. 1B08 
Managed to*. Fd Acc.. 2068 
Man. Pan. Fd Cap... 277 5 
Man. Pen. Fd Axx—(3S1.9 

Trident Life Assurance Co. Ltd 

Anm lew Asseis(x».-fi 
Australia (zi. — ( 
Far East te).... [ 
Frontier it)   1 
InurntaanalU} F 
Orieitt Fund li) K 
Pacific W.  0 
SpeeiaJ Growth (*»—B 
World (»»  V 
Gift Fuad te)   E 
Aramcar UcTO-lfl-f 
lotm. Inc. Tri. U)—H 
S Flaed InL Tst (ai—) 

01-4994923 
-1A( 

Tel 

faTOW GMEMt-.. -K2S 
Anchor IM. Fd. 

IBMM. 

VMbmgt Pensions limited 
41-43, Maddox SL. Ldo, W1R9LA 01-49q 4923 

 -M - 

9J7J 
J7.9I 7.95 

Berry PH E8.2fl ?.715fl 
— Berry Pac Fd. 

CK 

internaUonal money..(124.4 131.0) -02) — 

Windsor Life Assra. Co. Ltd. 
ttoyml ABiart ffaeu Sheet St, UfiaiBa 68144 
loveuorllnlu 060-9 169JJ  I — 
Ann Pen. Urvu DS15 2464) . J — 
Flex. tnx. Growth—,R*92 178 H _.,J — 

Coatmied an adjatsn Page 

OFFSHORE AND 
OVERSEAS 
AffiG Investment 
PbMadt 70S, 8000 Mtmch V Trim 524269 
Adkenta   HMISJB 

rrertta  mUTJM 
ndta   „..p5».M 
■xh* 4*0281 34.45 

AHniqi Fuad Management Limited 
p a Bax 73,5L Writer, Jertey. 053473933 
Albaty 5 Fd. (Cl 1 ,_IS219J3 223 68) —4 V20 

Next deafaq Jme A 
For AAwi Hwvey A Sou ter Cater A«cn 

Affiance iMenattaita 0*8v ftesane* oow 
AffiMug ryfltd lOupnrtt wgiffita 

See anxm Page 

Artbuthuot Securities (C.L) Ltd. (aXcKh) 
P4V Box 428s SL Helier, Jersey. 053476077 
DalUr Income Tn W SO 958 10041 -DUS 11.45 
Gov't Sec* Ta. R40 77*3*0.4 1283 
YetlBota*  WWSJD   5.91 ^£3 

Next atatng *Jm 7. Mane A 

8.LA. Bood Investments AG 
ID, BawentraBe CK630L Zug, Statnrland 
Barer Sfd May 18—[sno^l U/WO) ...J - 

Baerhaok (Oveneu) Ltd. 
Butterfield House, Grand Cayman 
UtabgarJ.BaerSFd.0JM U7Q .,-4 — 

I l+ang 
i+fl-lffi 

-02M 

-DJ9| 

Deptridwvnark Bd, J 
Dllr Fxd lot  I _ 
SL Fixed POST 
Yen Dead   (Y1.41 
Eqtay Fatal 
UKGigwdt  
Iwenull Gr .  
Far Eastern..   U1993 
North American 1ST 23 
Gold,—  HU 05 

Brown Shipley Tit. Co. (ILL) Ltd. 
PA. Box 583, St. Heller. Jersey. 0534 74777 
Sterling Bond (hi—09.90 995M-026I 1L26 

COMMUM oo AMCM Page 

ButterfieM Management Co. Ltd. 
PXJ. Bo* 195, Hamriteq. Bermuda. 

essssazz 
Prices at May B MrxI mb Car Jme 6. 

CAL 

N.V. Intarhebeer 
PO Bom 85690, The Hague, Hoi lata 
Euaeratfa) Offer Pee) |KM4f - 1 , ,1 £31 

Intematioiral Bond Trust 
2, Boulevard Royal, Luxembourg sm*Jssft.)atB = tsa = 

Multicurrency Reiene Find. 
U.S. i ..   LDO — | 
D Marks. UODO — 
CSirrintg 0.00 — 
Yen 11000-0 — 

Invictx Investmeart Manweroent 120a«4Wdr, EC2. 
29aBroadSl.Sl Heller. Jsy.C- __ 053477522 ' 

SKfSrg9 ":3 
Gift GFuturtn. Fund-0959 WW +5| 7.9« 

Sieiliug Detaut IUM 184 71 .4 014 
ALL FUNDS ARE DAILY DEALING. 

Scandor MacL Santee* (Jmey) LhL 
P.0. Box 195, SL Hriirr. Jmey. 0534 27561 

S« aopceat Page 
J. Henry Schrader WaM & Co. Ltd. 

01-3826000 
28 

Janfine Fleming & Co. Ltd. 
46xji Flora, connaugbt Center, Haro Nnro 
J.F. Japan Tri    
J F. Japan Small Co.. 
J.F. Japvt Trchnotov. 
J.F. EaoenrTsl  
J F. Pac. Sec*, (lnc.ll 
Do. (Accum.) 
J.F. lnM.T*l  
J.F. Sui Eri Asia Tst 
£paa A Pjctflc CxvTri 
AunraltaTa JS5.73 

NAV aiay 21 Next 
Uwdoa Agent*- KaOL Flcxiwg 

DarUttnFdMay 30 
Japan Fund May 31.. r 
Trafalgar Fd April 30 f 
Schroder Unit Trust Hon. bit. Ltd. 
Box 273 SL Peter Port. Guernsey. 048128750 
Mngd Curacy* [MS! 5S5-S3 iHI S-S 
£ Fixed Interest* &M2 622M-1&M 883 
 0471 1573 -T3 254 

oos uwd-OBa ?.a 

Fund*,—Iiaa 
 Life Asxarai 
HrotL Curacy Lite Fd, 
E Fart lot lit Fd  

w *•; — £ Equity Life Fd. — 
01-6385858 S Fixed lot LHe Fd,- 

_ Leopold Joseph & Sans (Gaenuey) 
_ Albert Hie, Sl Peter Port. Guernsey. 0481-26648. 
— L J 6 S Cwrency Fund 
— Telephone Manager or lateB PrtCfi 

z t±srs&:ffl sa Z 

Continued ox wftacrot Page S Equity Lite Fd,—i., 
£ Managed Life Fd..J 
Hong Kong LHe Fd —L    ... 
Price Msg JO. Next dealing Jute 8 

Scriopeour Kemp-Cee MnpotL, JtrWT 
1, Cbarteg Cron SL Helier, Jersey. 0534 7374L 
SKG Caprtal Fund -,12664 2743 , J — 
SKG Incamr Fuad mL2 632nd .. ,1 685 
Gilt Band 0584 1668( -21i — 

01-6238000 Securities Sdectfen Ltd. 
(Oermrort Benson Group 
20, FeaOxircb SL, CC3. 

Do Accum   
K.B. Eurobond Int— 
ILB. Eartbond Fd. Acc, 
K.B. Far East (Gray.) 
K.B. Gin Fund  
FCJB. Inti. Fuad  
K.B. Japan Fund  
K.B. SterL Asset Fd. 
KB. USS Money MM 
FSnedurdi US Gw. 
5*9«M Brant xda— 

m 9 feiS 1®^ 106J 
. 050 

1674B( ..... — 
xoal ..... 853 

— “-028 OAS 
I . .. 218 
  175 

Delta Group 
P.a Box 3012, Mason, Banana* 
Debt hr* May22_.4Wlil 4.« .....J - 
London AgMsr Ktewwart Umax. Tel: 01-623 8000 

Deutscher Inxvstaiunt-TVrust 
Manner Laxdtlrame 11-13, 6000 Franldrat 

= 
Orexel Bumhaxn Lambert 
77.Lratdnn Waft, Liwdan, EC2. 01-6283200 
WfincSerier Dhrarjlfird Ud. NAV April M S20.24. 

Wlacbener Fmurawl LuL April 30 S8.31 
Wtacberier U.S. Rnervn LUL Curr+nt yield 10.20. 

Group Ltd NAV (May 251^0052. 

Dreyfus Intercontinental Inv. Fd. 
PA. Bax N3712, Ibuio, Bahama*. 
NAY 120.94 30J4I —4 - 

Duncan Lxwrie lov. Mgt. Ltd. -• 
Victory Hse. St Peter Port. Guormey. 048128034 

The EngBsh Association 
4 Fare Suun. EC2. 01-92091M 
E. A income Fd.- ~_158J) 607]  J 1087 

f^EW^-r.KS01 "3:::,] = 
WardgnrCffl. Fd."*.E^O WTl\ 284 

•H+ri dealing tate 6 “MM dnafag Jane 29. 

EraKage Maaqemeat Ltd. 
Greavliln Hv, SL Hefaer. Jersey. C.l. 053476007. 

KTSdF^;=z;®&£ = - 

Eurobond HoMnp N.V. 
Pieiernual 15, WtHeiiraad. Ciracao. 

Euro Hldgs IS1880 18541  4 — 

5-6. Europe ObSuntians SJL 

Euntpc-OMigallan* —I *4286 | .... J 186 

Euro tax Investments Ltd. 

072733166 
Corotax lo Fd. 0064 111.71 ... J - 

Executive Life (CJLF. Managers Ltd.) 
P.0. Box 1063 Grand Cayman B.W.I. 
Trans Aiinlc Gwlh Fd (S1L60 — I —t — 

Weekly deal tags 

Fidelity IntenmtkmaL 
9 Bond Street. St tteder, Jersey. Cl. 0534 71696. 
Dealers- 332th- P8. Box 670, Hamilton, Bentwcta. 

Bermuda Hsr« SL Pater Port, Gutay. 0481 26268 
Farexfund JS8J1 8521 .,-4 - 
Sentry Assurance International Ltd. 
P.0. Box 1776. Ham Moo 5. Bermuda. 55303 
For FuMh/Prtcm ghooe UK 0908 670505 124 krO 

Singer & FiMbtxhr Ldo. Agents. 
21 New SL BishDfHgate EC2M 4HR 01-6233000 

Mzi 
Strategic Mefel Trust Mngn. Ltd. 
48 AIM SL, Douglas loM 0624 26866 
Strategic Metal Tr..„tS0.9137 0.94071 - 

Stronghold Management Lhufted 
- 0534-71460 

...4 - 

Korea International Trust 
Fund Man: Korea Invest. Trust Co Ltd.     . 
eteVjdtert da Cana Ltd, Bro P-OBox 315. SL He(ror, Jersey. 

^SS?%o2V92033. I DR value USSU4«c23. 
stain vest (Jcrieyi un 

The KHM Tim* 4,Hl»S*,Dc«taa*. We rt Man. 062429441 
Man: Dtahan laveshuertt Trust Co. Ltd. Copper Trust (£1352 I486) ..-4 — 
1-618. VeMPdoPA Yongduntao-Ku, Seoul, Korea TSB Trust Fowls (C.L) 

NAV (May 261 tan 12.705 (USS15.91). 26 HIM SL, SL Heller, Jertey (Cl). 0534 73094 

Larard Brothars A Co. (Jersey) Ltd- illwFdlLteyJLii&ivro   
P.0. Bax 10ft SL Heller. Jersey, C.I. 0534 37361 TSB Jwsey Fund JM.7 J 74 

- ---   LOO TSB Guermey Fund. $4,7 37 
TSB Capdal Fond J195-4 

Laz.BraLlid.Cap. 
Lin. BIOL lift. Inc.. 
Lax. Bros, lot Acc - 
Laz. BIOL hft. AswtJ 
Laz. Bro* IM. Asset-! 
Laz. Bros. InL NUL. 
Laz. Bra*- lift- Assrt _| 
Laz. Bros. lift. Auei_l 
Lax. Bros. Sdg. Rr*._| 

Commied 
 76 ZL771 . 
os adjataft Page 

price* a* May 50. Neal safe day jaar i 
Tokyo Pacific Holffiogs N.V. 
Inthnli Management Co. N.V, Curacao. 

NAV per tat $126.79. 

Tokyo Pacific Hldgs. (Seakaard) K.V. 
Co. H.V, Craxoto,, . 

Lloyds Bank (C.l.) U/T Mgra.    

ia,srsr»s,» 
Mm tftnftng J** ®- 

NAV per Sian- $92JK2. 

Tyndall Hank (We-of Man) Ltd. 
062429201 

845 
950 I = = 1=1 

Unds Bata l*ruxstte. 
PA. to 43A 12U Gamta. Stdtaerteta Gown, S 

ct« Page. 

Lloyds Bank IntamaUataL Guernsey 

4 - 
P-Q. Box 136, Guermey. 
Alexander Food JS1357 . — i 

Net asset who. 

Louis Drayfus Commodity Food 
do Trustee. P.0. Box 1092. CAPIMP Wands. 

May 25. VMitaloa UCSS^DS.Vl. 

M & G Group 
Throe Quays, Tower Hill EC3R6BQ 01-62645 
Atlantic Ex M» 29 ,457-46 J-! 
Australian Ex May 30tt3.72 3. 
GoMExM»»__^J0 5V9 
lAcnnn. UnO*)——($79.97 K/ 
Island... —-17725 28) 
(Accun linns)   

Tyndall Group 
2 New St, SL Halter, Jancy. 
T0F5L—   11734 
(Accum Sbarvs) 
American.^— 
(Accun. sftaxe*)  
Far Eastern 

053437331/3 

048124983 (ACCIW* shares)—— 
European  
(Accra*, share*)—.. 
jersey Fd  
iriojvj. Acc. lh*J — 
GUt Fd 1 

(Acoxn. shares)- 

(Aawa. Saares)——41935 19741 4 — 

Tyndafl Internattnoal 
Albert Hse, S( Peter Pan, Gu 
International Equity .(3774 
_ Do. S—■—- " 
Pacific Equity. 

DaS- 

Internal. Fixed InL.. 
DaS.™  

Stern rm Fixed 
Da $— 

114 57.90 d ill UR 
183 947 -G2I —_ 
1622 38 33 -Oil 055 

■JB3S Jut 
28.40 2982 -Oil —_ 
13332 13684 -009 027 
14 40 151! +00 — 
2616 2747 -O.L L48 
4J Mi -01 108 
35 778 —04 76 

, 9.7 73 7 -0.7 .7.7 
   MJ 583 -03 138 
Sterling Amman U>[70.2 73.fi+0JR — 

CaaUMd an atmeets Page 
Fleming Japan Fund SJL 
37. rue Notee-Oame, Luxembourg 
Firming 1 S7539 1 1 - 

PO to 92. SL Ptler Port, Gurrrtay 
See n«*0M Page 

MMand Bank Tst Carp- (Jersey) Ltd.     
28-34, Hdl 5U, SL Helier, Jersey 0534 36281 Dollar Droort 0198 
MkL Bk. 0‘stare GUt. 006.7 U0JI -0.41 1187 _ Do. S.._.  0.660 
Mkflata Bk Hit Bd—0107 V09«d  4 757 

Minerals. OBs Hex. Stas. Fd. Inc. 
PO Box 194, SLHefier, Jersey. 0534 27441 
Meres May 31 IS1288 13271+081] 389 

Samuel Montagu Ldu. Agents 
114, Old Broad St, EC2 01-6263434 

iad = 
Cixnkwd or atKacoft Page 

Foreign and Catania! Management Ltd. 
L Laureoce Powftney HUL EC4. 01-6234680 
F 7. C Atlantic May Z3„ | S1V01 I  J 15b 
F1C Eifrofo. flEny 22.-J B083 I — 
F ACOrtental May 23 j B.72 [ ....] 070 

Frankfurt Trust Investment—GmfiH 
Wiesenau 1. D-6000 FraWrturt 

Ogmendm i = 
Free Wnrfd Fund Ltd. 
BattrrtieM UWfl. Hamdlon, Bermtaa. 
NAV March 31 1 1185.17 ( .( — 

G. T. Management (ILK.) Ltd. 

Murray, Johnstone (lav. Advhw) 
163, Hope SL, Glasgow, C2- Ml-J Ws5gBsdi& S9 "1 = 
Pacific FdMay 30—(Wld 4.471  4 — 

Mat Westminster Jmey Fd. Mgrt. Ltd. 

1153 

0.98 

a 
080 
113 
118 

73125 Broad St, St. Hefior, Jersey 
High Inc Fdiai(b) BV5 5M 
EnutyFd.USUrS fc.6 90 ( 
Irani. Bata Fd. (a)*...[71 B _ 74.1 

*SrtL toy every Thus. 

Negit SJL 
10a BoutevaRI Royal Uiaouboarg 
NAV 08.74 — I 

H.EJ- International Ltd. 
P.O Box 119, SL Peter Part, Guermey, C.l. 
Sterling Deport 173.9 77 9 
SMrixwF1*”11"toeri l80.3 B4.S-3 
Sterling Managed (828 90.fi - 
IML Fixed Interest—L^a 
inuil. Managed _p38 

See afiKtra page 

M. G. TyneH A Co. Ltd. 
P O- Box 415, London W13 9NY. 

041-221 5521 Ortar 1X1880 im* .—J - 
Unico Invest Fd Mgt Co SA Lax 
London A Ctartnental Baohan LU. .... 
2, Tlvigi nu ton i*», tandon. 01^386111 
Unico lovasL Fund |U80 67801  4 — 
Unum-Investment-GeyeHschaft mbH 0534 70041 

1132 Postlatt 16767, D 6000 Fratafrat 16. 
Urafata* MOM 208 
Uoata -PUtUB 643 
Unirema ^ulbM 371 

:=l = 
4 - 

2W 
244 

err ARUM scrtaceFd., 
zxriiSr*.-.-.— 
?T.AsUSteritaa — 
(LT. Austral la Fd. 
C.T. Bata Fund-   

&T 06^ (SB^I Fdr[£2l l] 

fr^^Fd-: 
GT Haadw Parfxtar. 
GT liwefl FO.-....-I 
G.T. Japan Small to- 
5. T. Technology Fffi—| 
GT. PacdR Fa—~ 
6. T. Avexn HK Growth 
G-T. S Chats Fd 5  

Gortmere Find ttrapn Ldo. Agents 
2, St Mary Aze, London. ECS. 016731212 
Garitnore Fund Mnxgers (C.l.) LbLIal IM 
41 Brgad SL. St-.Hefierv Jersey. 0534.73741 
G8iFimdUeney)Tiic.|BZJ) 8/ 0| ...J 106 

Gutman Fd Maaprr (far Bad) LMfeKb) 
1608 Hutchison Hu. 10 HarowM Ra, H. Kong. 
Australia Tri .._..Mon.(S&293 56M 1 130 
ham Fd   TueJS32.19S 3L523] 0.6 . 
NLfcner«|wTsl.WedEoTO HsSa ..j 050 
ItaVBotaFuta■ 780 
HKAPOC.U.TM FriJH«36 88S6J  4 Ud 

Cartmore Food Mmgerc (I0M) (a) 
P.0. Box 32, Dorotas, tifegfMta Ter. 0634 23911 

Ita-GroT-mS^DW J8^^o3 050 

Assicuradoni fiEHEBALl S.p.fc. 
P.O. Box 132. $L Peter Port, Guernsey, C.l. mg&ermm-=i - 
GnunBie Marragenent Limited 
P.tt Bax 73. S(- Helier, Jersey. 0534 73933 
Granville Int. 7u IE1052 13 IH  I ZM 

urn dertrag day Jaw 13. 

GrimBav Htaderson Mngt Ltd. 
P.O Bax 414, St Hehet, Jersey. 0534 74248, 

See rthatem Page 

GutaMB Mahon ho. Fund (Soarwy) 
PO Box 180, SL Peter Port. Guernsey- 0481Z3506. 
U/LSProrelParp-SWri 2029d|-aO3l — 
£ Sirring Eauhtelem \OA3X 14M-01U — 
U.S.tPriceiAtfurti-^” - 
ESierflogtoiHtaemlCUAl 16J3HHA — 

 Mrtma DteWA tod (tow) 

Mewport International Managranoot 
Bk. ol Bertnueb Bidg.. Bermuda 
Not. ImL Securltie*—' 
NpL IntL Inc. Fd. 
NpL Partdc  

Normandy Trust Managers Ltd. 
29, Attxri Street, Dorote. IJS.M. 062429696 
NormaodyatartTnat lQ^LM l^B-jm 1» 
rtonnxiftly Com. Tg.,10-7005 L79Qa.Ml*| 280 
Cantt. Currency&Gd.,liL0237 187761 . _,l 200 

Vanbrugh Fund MngoiL IntL Ltd. 
28-34 Hdl 5L SLHefier. Jersey 053436281 
VCF hCMie(AAB>.|12S5 1^7x1 -021 645 
VCF Growth (C AD).[l0a2 UBJfl -63} — 

S. 6. Warburg & Go. Ltd. and Sobsldimfes 
33, Kmg WiUiam Street, EC4J? 9AS. 01-2802222. 
Enerq* IMJd May 30.B44.79 — 1-0.40 _ 
MeroTrabd6^a3..m551 156M 785 
Select Risk May 15 —P1&27 168M - 4 — 
994ltotaSL5tlMiraJkxSta,GL 053474715 
Merc Comm May 29, (£25.43 268H . ,J «W 
Merc Far Eta Me* 31.KSJ2 23^+(irf 075 

 - —— Merc Tram May 25-[£2108 22.44]  J 218 

SSSstaMtetUsffiiS m^ 
\d- MsrjsyTsws 

Ihitch Guilder 1 
Japaaete Yen  I 
L Sterling  ,1 
Swiss Franc 1 
U.S-S    I 
1 Ttaoxxt St, Bi 
Merc loM Fund. 

Df 1104-22 
Y7.B1S 
119.01 

*32. 
LnM. 0624 4856 

IS Narthgafe Unit Tst. Mgrs. (Jersey) Ltd. Merc mti. Beta Fd 
PJLBi*82,SLHefier,Jersey  73741 Wade) Fd Mngn (Jersey) Ltd 
Pacific Fd May 90-..IS12.M 

Pacific Basin Fond 
Ida Braileuartl Royal, Luxembouro. 
NAV J *16-17 

Inv. Adv.. U. & G. Inv. MntL, 

U98I+M11 - HK Bk Bldg, Grenvific 5L SL Hdier. 053471460 
Wardtey Gift Fund A«. JL2D 

PopetMffi UT Mngn (Jersey) Ltd 
PO Box 459, SL Helier, Jersey 
OtfsbOrr Gr  —1*1-135 

Wanbey GUI Fd ■ Dm). 

Wardfey Investment Services LM, 
4(h Floor, Huuavion Hattie. Hong Kang 
WanOey Trow— -(*5-25. 5A 

  todey Hftko A*. Fd.lH440 
053474517 Waraey Bona Tnat-go *5 

s anxj  j LOO RUMey Japan Trait RSM 

S16J7 J .... J. - 
LM, London. 

10.92 

134 
5.75 
885 
8.46 
A79 

Phoenix International 
PO Bax 77, St Peter Part, faermey^. 
inter DolLa Fund  
Fra Eta Fiwd  
IrtL Currency FuM_ 
Dollar Fat InL Fund. 
Ster. Exempt GUI Fd. 

Werdey PnvCapTstt 

HfestAvon Seem (Guernsey) LU 
048123539 Borough Hie, Sl Peter Port. Guramey. 048127963 

Gift A Option Fd 10.15 l.atM J 380 
USSOpttan.... -.[5086 0.93 - J - 
WorU Wide Grnrtk Management* 
lQa, Baulemrd Royal. Luxemboorg 
Worknxrtde Gtfa F4SU56 — | .... J — 

In. Adrj M. & G. Im. MngL, LuL. London. PmvMeflce Capital Intaraatkm Ud.       
^ ^sfl^l^>72b,q Wren CnmmodHy Management Ltd. 

UKStedmarbMj—(0363 LMU-ora — iaSLGtaro*tSu DaqgteiioM®^ 0b2a; 
nm. Stocknurket— 

KXSOKemm 
Fra Eta   BUJ63 
UK Fixed Interest—&M2 
lad. Fixed ML : 
InU. Cwrenn. 
InH. Maxey M 

Wren Com. Fund 16.7 
CMiwte Fund ..Ul 
Prackaut Metal Fund. 1378 
Vongaard Crady. Fd.. 298 
Financial From Fd... 553 

0624 25015 

U.K. Money Marirt- 
Silg. Mangd. Fd.™ 
DraUrMaagd. Fd. 

Sanugs Tarart tale £7JWS9JB. 
Pnct* oa far 30- Neo dertkrg Jaae 6 

Far  — - 
see Boyd Trurt a®1 

(kdttcr/Helnolif Commodities 
31-45, Gresham Street. EC2V7LH. 01-6004177 
AnouroeFvta (S14LW - J 1 2J2 

Nets dteUng date Jrty 2 

Rea Brothers (loM) Ltd 
24 AUxd St, Douglas, loM. 
Bond Fuad—  IE1.21 

NOTES 
Price* are bt pence onleis cdienvne tedcaUd ud 
uw* detigaated % with no profix refer to U8. 
dsflari. Yleftft %(jbow*wlta eoWn) allow for ad 
buying expense*, a Offered once* mdude ad 
expentn. b Today's tncro. c Yield bated oa offer 
or**, d Edunalrd. < Today's ppcakx) pnee. 
b Otwhunm free M UK Ikxe* p Pnmbc 
(veimtwi kKuraoce plans, s Slagle premium 
■Durante, x Offered price includes all expenses 
except agent's commission, y Offered price includes 
aM erpeiHesrf Mugtit through manager* Z Prrriao* 
day's Price, f Guenaey grow, a Suspended. 

  • vWd before Jersey tax. T EfsubdwOMa. 
tt Only anil table to char (table bnbev i Yield 

U4| 1 827 column shows umataed rate of NAV mtreme. 
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Uranium mining growth 
urged on Australia 
BY MKHAS. THOMPSON-NOa. W SYDNEY 

THE Australian Government 
baa t>een urged to accelerate 
and development of 
uranium iminMilg so that 
Australia could make a signi- 
ficant contribution to the 
stability and security of world 
energy supplies. 

A report issued yesterday 
Drill strengthen the hand of Mr 
Bob Hawke, the Australian 
Prime Minister, who is 
staunchly pro-uranium and 
fervours expansion of Australia's 
uranium industry. 

Zt will not placate left-wing 
elements in Mr Hawke's Aus- 
tralian Labor Party, however, 
who are expected to protest act 
the party's national conference 
in Canberra next month. 

Australia has the world’s 
largest reserves of low-cost 

uranium biff only two mines 
are producing — Ranger and 
Narbarlek, Ur the Northern 
Territory. 

To date the Hawke Govern* 
meat has said current export 
contracts will be honoured and 
signalled approval for the 
A$i.7tm Olympic Dam 
copper-gold-uranium project In 
South Australia. 

This Is thought to harbour 
more than twice as much 
uranium, 1 am tonnes, than any 
other known find In the world. 

Development of all other 
Australian uranium ends is 
currently vetoed. 

The report is by the 
Australian Science and Tech- 
nology Council- It also urges 
that Australia develops a 
uranium - enrichment facility. 

This option, however, is not 
seen as practical by Mr Hawke, 
given the depth of left-wing 
feeling. 

He told parliament yesterday 
that full Australian involve- 
ment In the world's nuclear 
energy cycle would increase 
global energy security and 
lower the risk of nuclear 
materials being diverted from 
civil to military use. 

Senator Don Chipp, leader of 
the Australian Democrats, who 
oppose uranium mining, said 
the report was myopic and 
flawed. 

He said: "In fact, it is a 
disaster. We wait with trepida- 
tion for the day the Govern- 
ment advocates a heroin and 
cocaine industry in order to 
combat drug-traffiring." 

World coarse grain crop 
may rise by 100m tonnes 

BY JOHN EDWARDS, COMMODITIES EDITOR 

WORLD PRODUCTION Of 
coarse grains could rise by 
about 100m tonnes this year 
and even exceed the 19S2 record 
of 786m tonnes, according to a 
report by the International 
Wheat Council issued yester- 
day. 

It said there was likely to be 
a dramatic rise in U.S. pro- 
duction following the sharp 
fall kit year which helped cut 
world output to a lowly 687m 
tonnes. 

Output this year is also fore- 
cast to rise in the European 
Economic Community, Canada 
and South Africa. However, it 
could fall in the Soviet Union 
because weather at sowing time 
and in early growing stages was 
extremely dry. 

Because of last year’s poor 

crop, carryover stocks for 1983- 
1984 have been cut to 81m 
tonnes against 153m tonnes in 
1982-83. Prospects for the 1981 
wheat crop remain mostly 
favourable, the report said. 

The council is still forecast- 
ing that world production of 
-wheat will exceed 500m tonnes 
for the first time, exceeding last 
year’s record outturn of 496m. 
The outlook is described as very 
good in Western Europe and 
has improved in Eastern 
Europe. 

In the Soviet Union the dry 
weather now poses a serious 
threat to winter wheat yields, 
though prospects for spring 
wheat are more encouraging. 

Overall grain production pros- 
pects appear unfavourable in 
the Soviet Union for the sixth 
successive year, the report says. 

Cotton A index 
price marked 
down sharply 

THE COTTON A index price 
was marked down sharply yes- 
terday—from 90JO to 86.60 cents 
per pound—following introduc- 
tion of new-crop supplies to the 
formula used for compiling the 
Index. 

Cotton Outlook, whidh issues 
the index daily, said there was 
an abnormal difference this 
year between tbe prices of old- 
crop supplies, which are now 
running out, and new crop 

TMs followed the sharp fail 
in world cotton production last 
year, particularly in the U&, 
and expectations of a big 
recovery in output this year. 

The reduction in the cotton 
index also resulted in a sharp 
cut in Reuters Commodity 
Index, from 2,014.6 to 1,9742 
(1931=100). The Financial 
Times Commodity Index, which 
Includes U.S. cotton prices, is 
not affected. 

Robusta 
contract 
changes 
advised 

FOLLOWING STUDY of the 
performance of the London 
Robusta coffee contract over 
recent years the Coffee 
Terminal Market Association Q£ 

London management committee 
has recommended changes to 
the existing contract 

Under the advice Antwerp 
would be introduced as an 
additional delivery port; 
Trinidadian and Indonesian 
coffees would become tender- 
able at the market price instead 
of at discounts as at present, 
and a new scale of type 
discounts would be introduced. 

The committee said: "The 
changes are designed to ensure 
that the Robusta contract is 
regularly backed by sufficient 
tenderable coffees of a quality 
acceptable to the trade.” 

Introduction of the July 1985 
position on the futures market 
has been delayed a month to 
allow time for the proposed 
changes to be considered by the 
market’s members. The July 
1985 position, due to open today, 
will begin dealing on July 2. 

• MILK prices will rise by a 
penny from Sunday to a maxi- 
mum 22p a pint. The rise was 
announced four months ago 
when Mr Michael Jopling, the 
Agriculture Minister, also an- 
nounced that government con- 
trol of liquid milk- prices would 
end before the start of next 
year. 

_ WELSH FARMERS yester- 
day disrupted the Milk Race, 
Britain's longest cycling event 
in protest at the imposition of 
milk production quotas. 

_ KENNECOTT union leaders 
have rejected the copper pro- 
ducer’s request to reopen labour 
contracts negotiated last year. 

. KING. JUAN CARLOS of 
Spain wili address the opening 
day of the World Conference 
on Fisheries Management sad 
Development In Rome next 
month, t 

IN MID-MAY the Potato Mar- 
keting Board estimated that 
stocks of old crop potatoes re- 
maining in store totalled 200,000 
tonnes. Some traders thought 
the figure a little too high to be 
realistic. 

Estimated usage of potatoes 
at the same time was put at 
45,000 tonnes per week. At best, 
therefore, UK stocks were seen 
to be adequate only fen: a bit 
more than four weeks. 

Weekly quantities moving 
into consumption for both pro- 
cessing and domestic use in the 
May-ear]y June period normally 
run at about 60,000 tonnes. Last 
year when there was a surplus 
and prices were low sales 
reached 72,000 tonnes a week. 

This year’s shortage and con- 
sequent high prices are clearly 
the chief factors dominating tbe 
market but alternative supplies 
of new crop potatoes are also 
less than might have been ex- 
pected, making a difficult situa- 
tion worse. 

Up to the end of last week a 
total 201,000 tonnes of early 
potatoes had been imported 
from places like Egypt, Cyprus, 
Spain, Greece and Jersey. This 
is only slightly up on previous 
years and already some of those 
sources appear to be reducing 
shipments. 

Last week, for instance, total 
imports of earlies were 15,000 
tonnes only compared with al- 

BY DAVID RICHARDSON 

most 28,000 tonnes the week 
before. The Board expects a 
further 140,000 tonnes to come 
in from abroad over the next 
few weeks but this may be in- 
sufficient to satisfy usual de- 
mand. 

Meanwhile, the cold spring 

owever, have been as low as 
tonnes. an acre In pfe™** 
few fields have done more 
four toxmes an acre. Tbe 

decision exactly when to lift 
!}Is therefore critical. 

So, everything points to an 
potato market 

THE MAY position on the 
London potato futures 
market, the last position 
covering the weather-depleted 
1983 main crop, fell away 
sharply before expiring 

yesterday. 
Short supplies poshed the 

May price about £40 above 
the past month but it fell batik 
£27 yesterday to expire at 
£232 g tonne. 

has delayed ripening of the UK 
early crop by about 10 days. 
Most years, growers in Cornwall 
and South Wales, the fields of 
which face the wanning Gulf 
Stream, would be well into lift- 
ing their crops by now. About 
250 tonnes only, however, were 
offered for sale from those areas 
last week. 

This week lifting began on a 
few light land farms in Suffolk. 
There growers had covered 
potatoes with perforated plastic 
sheeting, creating a greenhouse- 
like micro climate beneath the 
sheets. 

This week UK early potatoes 
have been sold at prices which 
varied between £890 and £600 
per tonne, according to 
locality and variety. Yields, 

and sky-high prices for the 
next couple of weeks until tbe 
main balk of the UK early 
crop is ready to lift 

The potato futures market 
has, of course, reflected the 
situation though the peak of 
£315 a tonne for end of May 

deliveries on May 21 was a • bit 
exaggerated. 

Nevertheless, average ex-farm 
prices for all grades of old crop 
recorded by the Board rose £27 
a tonne last week to £22431 a 
tonne. This week best ware 
samples of Marls Piper have 
made up to £300 a tonne de- 
livered and some pink-skhmed 
varieties rather more. Last year 
May prices seldom rose above 
£50 a tonne. 

From sow, however, most ex- 

Pakistan sets higher production targets 
BY MOHAMMED AFTAB IN ISLAMABAD 

THE Pakistan Government has 
set higher production targets 
for various crops for 1984-85, 
the year starting on this July L 

The Government is pinning 
most of its hopes on Nature, 
which it thinks will cause a 
turnaround. This is In spite of 
a disastrous performance in 
198B84 When the cotton crop 
fell 43 per cent to 246m bales 
against the 5.2m-fcale target and 
the actual production of 444m 
bales in 1882-83. The 1983-84 

cotton crop was hit by pests and 
bed weather. 

The Government estimates 
that the reduced crop cost 
S647m (£467m) losses. It 
indudes loss of export of raw 
cotton, textiles, yan£ cotton- 
based products and cotton- 
related trading activity. 

The cotton target for 1984-85 
has been set at 5m ba)«a in the 
hope the weather will stay good 
and pest control services will 
improve. Hardly any other 

government effort is now visible.' 
The rice production revised 

estimate in 1983-84 is 22. per 
cent down from the target and 
will provide 8.868m tonnes. The 
next year’s target is 3.5m 
tonnes. 

The revised estimate for 
wheat is 11.531m tonnes, down 
7.1 per cent from the 13m- 
tonnes target. The target for 
1984-85 is again set at 18m 

Grain production this year is. 
529,000 tonnes. It will move 3-7 

per cent higher to 550,000 
tonnes in 1984-85. 

Maize output in 1983-84 is 
1.008m tonnes. It will rise 42 
per cent to 1.050m tonnes next 
year. 

Sugar-cane production will 
move 3.8 per cent, from a S4£nb 
tonnes crop in 1983-84 to 3584m 
tonnes. 

Officials said in Islamabad 
that farm-sector growth as a 
whole was -4.6 per. cent 
in 198384 

I 
Potato buyers face sky-high prices P 

dtement seems - likely to be 
centred on the new- crop grown 
this year, Z£ growers sell-care- 
fully and avoid a glutted mar- 
ket, high prices could hold tot 
several weeks. If they over- 
supply, the delicate balance will 
be upset and market prices 
could drop £100 a tonne in 48 
hours. 

Purifier forward, ' autumn 
prospects for mi in. crop yields 
look good. While some other 
crops were suffering from the 
April and early-May drought,- 
potatoes were being planted 
into ideal diy seed beds. Fkst 
growth comes from the seed 
tuber so there is tittle-need of 
further moisture for some 
weeks. 
. At this stage, of the season it 
Is impossible to be -sure what 
area of crop has actually. been 
planted. Suffice so say, however, 
that after a good year for pro- 
fits growers usually plant- at 
least up to their quota and peg. 
haps above. 

Potato Marketing Board offi- 
cials are already confident the 
board’s overall target of'almost 
400,000 acres has been planted. 

In 1982 that same acreage 
produced a big surplus. Last 
year 407,500 acres produced a’ 
shortage. The difference was 
entirely accounted for by grow, 
ing conditions and this year has 
started very well indeed. 

PRICE CHANGES = BRITISH COMMODITY PRICES AMERICAN MARKETS 

In tonnoa 
unless stated 
otherwise 

Aluminium  
Free MM 
Copper 
Cash h Graded 

S irttfts........ 
Cash Cathode 

Gold troy ox. 
Load Cash 

S mtha —— 

■SSI 
SI 

£1100 
ftSMrIISO 

£10 la —7 £1029.6 
W109&ZS-7.fi !£1048-26 
*1024 —7 (£1020 

3 mths   ._JC1032.fi ;-7 £1030 
43B4.7B —OJ5 5379.28 
*317 —0.76 £330.38 

   1*318.9 —17jZ5.C336.flG 
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L I 1 
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8302.60 —0258368 
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Silver troy os.. J65B.26p —4.95 B40.40p 
3 rath*— j673.3Dp .-428 888JOp 

ii9970v 

Copra Phil SBfiSy 
Soyabean <U .S.)! 0349.Bz 
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Platinum e 
QutokaHvert— 

Tin cash IC91Q5 +50 £9027.6 
3 month*.—S0044 +BULC901B 

Tungsten- 1*83.20 | [S85.B1 

Wo(frainS2,Mlb(S8fi<88 J lS8Si8fl 
Zinc m“ i7e7.B +2.8 Ufi7B 

Zmths- ^888.78 Ul.7tfM74.fi 
Producers  JJIBSOMM 

Grains I 
Barley FUUop.pi07.fifi 
Maize (£i6i-BOz 
Wheat Fut-Sep JJUOB.2 5 
NoE Hard Wtrtti t 
Other 

oommodltl .. 
Coooa ship’t* (£8190 

Futures Jly 
Coffee Ft Jly 
Cotton Alnd 
Gas Oil June.... 8260 
Rubber (Idlo)... fifijasp 
Sugar (raw)— filOSwv , 
Woolf pa 64s~.|47fip kilo] 

-2BlC10S.ua 
... 0147.60 

I- 0.26 0126.80 
  • -X- 

I .. 

—14 [£2029.5 
-14 ttlBfi4.i 
+10 1*3X37.1 
—S.B 89.38o 
+ 0.6 *83935 

 |47SpMI 

SILVER 
.—.  ——— —. Silver wn fixed -4JKp ' an ounce ..     — ^ .  —- —— 
I forward Tin to _£ftD45 .before_j_close._ lower for apot-delivery <ut th* London ' TWa reedht buoyant tone th cortjqnc- 5BZJ7; SIMf.duly■ Wff.ft--800.0. 59B.O- 
I of £8.082.5. bullion market at 658.26p. U.S. cent Hon with continuing steady physical ”*•* - 530-P. •SM-ft' untradsti: Dec 

♦ Unquoted. zJuna. vJuly. yJuly- 
Aug. w May-June, x Juno-July, t Per 
75 lb flask. * Ghana cocoa, n Nominal 
a Cents per pound. 

LONDON OIL PRODUCTS—North West Europe 
(f per tonne) 

With almost all a! Europe an holiday 
the gas ail msrkst had a dull day. 
It ruse s dollar on Mkidla East rumours 
bin quickly monad back to unchanged. 
Technical buying on the close piVted 
the market to the highs, reports Premier 
Man. 

Premium gaaollneJ 283-287 — 
Gee Oil —    247.2B0 +0.8 
Heavy fuel oil -| 187-188 — 

GAS OIL FUTURES rcat'day’sT + or I Business 
close I — Done 

SPOT PRICES 

nge 
   |+ or — 
CRUDE OIL-FOB (2 per barren 
Arabian Light 128.45-88.501 — 
Dubai Fateh Ja8.15-BftIoUo.Ofi 
Arab Heavy S7.0B-9720l-0.0B 
North Sea (Fortle«)jB9.7G-29.f0| + 0.07 
North Sea (Brant)...[29.0O-30.0b!+0.0S 
AfricarUBonnylJ'hbjga .95-30.05: + 0.08 

May  
June..  
Jury-  
Aug- — 
Sept-—  
Oot. — 
Nov —-4 
Dec.  

■SUJB.H 
per tonne 
■ 209.00 m 

aao.oo 
253.00 
254.00 
204.75 
256.60 
2H7.76 
26B.2B 
260.B0 

h-LNJU.00 
tO-KriSUM fflJS 
+2.2673331-49,76 
+1 JU 2MJB-S2JB 
+ 0.26 2663*4438 
+o jam 
+0.7S‘i'i7JH>-B7. W 
+ lJBEa8JB 
+ 1.28) — 

"Turnovers 846 (1,654) lots of 100 

GOLD MARKETS 
Gold feU to S384&-3S5 on 

the Loudon bullion market yes- 
terday. It opened at $384-384} 
and was fixed at $383.45 in the 
morning and $384^5 in the after- 
noon. The metal touched a low 
of $383}-383}, and closed at the 
day’s peak. 

Continental bullion centres 
were closed for Ascension Day. 

LONDON FUTURES 

Month 
Ycsfdaya [ + or I Boslnoes 

dose — 1 Dona 

• per troy 
ounce 

June...—. 

sa= 
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April '.42S.M-ZS.ra 
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May 31 May 30 
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Morning fixli 
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*S84ii-380 (£27718-278) I S388U-3861* (£278J«-87914) 
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Gold and Platinum Coins May 31 
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*lD41fll3BU (£73 la - 76 J [French VH *72l»-74l« 
*42V43lf (£305i-filial So Peso* Max*477479 
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ItMlfl.&Blt (£8914-395*1 jHofalo (Mat) H033*-408l4 (£2Blli-2941t 

Garlic sold to France 
AN ENGLISH farmer has won 
a top agricultural marketing 
award, for growing garlic 
which has been sold to the 
French. 

Mr Colin Boswell started 
experimenting with garlic eight 
years ago on his Sandown, Isle 
of Wight, farm. Three years 
later he produced his first 
marketable crop, of five tonnes, 
and is now the largest garlic- 
grower in the UK Production 
last year topped 120 tonnes 
from 35 acres. This year he 
planted an extra 15 acres. 

He said: u Once we were con- 
fident there was a market for 
home-grown garlic we concen- 
trated on a product that could 
stand competition with the best 
imported produce.’’ 

Mr Boswell, of Mersley 
Farm, decided to grow garlic 
because of the sudden surge of 
interest shown in it by women's 
magazines and cookbooks. He 
travelled to Europe, the UJS. 
and South America to study 
growing techniques. 

His garlic is sold in shops 
across Britain and has been 
sold in tbe Marks & Spencer 
supermarket in Paris. 

His enterprise won him the 
marketing award presented by 
the National Farmers Union 
and the MFU Mutual Insurance 
Society. Garlic will not be less 
costly in. shops, however, 
because it is a labour-intensive 
crop. Bulbs have to be hand- 
picked to avoid damage. This, 
he said, provided jobs for up 
to 100 at harvest-time. 

BASE METALS NICKEL 
MASE-METAL PRICES warn gener- 

ally easier on the London Metal 
Exchange, unsettled by another ner- 
vous and volatile day on the stock 
market which pram mad speculative 
selling pressure. Copper dipped to 
£1.033 before rallying an the Cam ex 
opening to £1,04ft while Lead fell 
away to £318 prior to recovering 
sharply and dosing the the late kerb ■ 
at £324 in the wake of heavy trade 
support. Zinc was finally £687. with 
the backwardation closing at £110, 
after £115. while Ahaniniiaa ended 
the, day at £984.75 and Mefcel -at 
£3.538-3. Buffer stock support boosted. 

NICKEL s.m. 
Official 

4-or pun. [+or 
Unofficial^ —t 

Spot- .... 
3 months 

3460-70 
6660-6 

-86 
-27 

3460-70 —21 
3643-5 j—JS. 

Nicfcttl-Moming: “Ca* 1 £3,4/1), three 
months £3 54a CO. 55. Kerb: Three 
months. ^3,560. Afternoon: Throe 
months £3£40, 35, 37. Turnover. 328 
tonnes. 

West 121 Ja The UK monetary 
coefficient for the steak beginning 
Mqpday June 4 Is expected to change 
to 0>S6la 

LONDON CHAIMS—Wheat: U.S. Dark 
Northern Spring No 1 14 per cant 
July 14ft Aug 140.60, Sept 138J5 
sellers trana shipment East Coast. 
English feed fob June 131.76 seller 
trana ahipmenr East Coast. Main: 
U.S. No 3 Yellow/French June 151.60 
•ellar East Coast. Barley: English feed 
fob June 128 quoted East Coast. 
Soaghum: U-S./Argentine/French mld- 
hfee^Diid-Juna 13ft quoted df tree out. 
Rest unquoted. 

COTTON 
NEW YORK, May 31 

LIVERPOOL — Spot and shipment 
sales amounted to 20 tonnes. 
Restricted operation* involved taw 
fresh dealings. Only occasional 
Interest was displayed in Turkish end 
Russian s^Ia*. 

WOOL FUTURES 

PIGMEAT 

SYDNEY GREASY WOOL—Cl OSS (In 
ordw: btiygr, seller, business). Austra- 
lian cents per kg. July 577.0, 578.0, 
579.0-578J); Oct 568J), B8B.0. 569.0: 
Dec .572-0. 573-0. 574,0572.0; March 
«I.O, 684.br 684.Q&SB2J); MS/ 590.0.' 

The reauffecing of concerns over the 
solvency of some U.S. banks 
encouraged buying in precious metals, 
reports Hsinold CammodHies. Copper 
attracted trade support at early Iowa 
and recovered to show marginal looses 
on the day. Aluminium dosed slightly 
higher on the prospect of further pro- 
duction cute. Sugar wee firm ss trade 
support and technical buying 
emerged. Cocoa showed slight losses 
M reports of continued tightness In 
nearby supplies tailed to attract fresh 
buying. Coffee wee mixed with bargain - 
hunting buying supporting the nearby 
pgi|itipns^....C9am....-ranwjned -under; apUipfi, 

pressure on the prospect of rain fn 
the Texas high plshis Heating Oil raBied 
following a constructive American 
Petroleum Institute- report of lower 
distil lets stocks end further disturbing 
and Inflammatory comments from the 
Gulf stales. Grain* and - Soyabasns 
cams under heavy profession*! piessum 
and commission house liquidation, the 
biggest victims were the nearby 
months In Soyabasns which ooflapesd 
on the dose on technical seriing and 
massive liquidation. Wheat prices were 
week because of enticlpatoiy hedging 
of the new orop-harvest. -Matte m 
moderately lower on' ■ lack of fdtow- 
through. which triggered heavy local 

COPPER 

COPPER 
a-m. 

Official HI 
P-m. 

Unofficial 
+ O 
 1 

HlghGrde « £ fi £ 

Cuh-.... 1017-3 -IS !l0173-13 -7JB 
3 months 1DM3-BA r-143. 1036-3 —73 
Settle m ft 10173 —IS — 

Caah_  1090-1 -18 ] 1093-6 -7 
3 months 1030-1 - IB . 1039-3 -7 
Bcttlemt 1081 (—18 

equivalents of the fixing levels were: 
spot 912c, down 4c; Three-month 937.6c. 
down 44c; six-month 967.5c, do-#i 
5.2c; and 12-month 1033c. down 1.1c. 
The metal opened at 910-913p‘ (657V 
60OSc) and closed at 917-920p (962- 
665c). 

T 

continuing steady physical 
prices kept futures values strong, with 
middle positions particularly steady, 
reports COST Commodities. 

Month I 
’erterdajrBjPrevious! Business 

dose done 

SILVER • Bullion 
per i fixing 
troy , price 

LM-E. |+ or 
p.m. I — 

UnoffW! 

P- per kilo (deadweight} 
194'3'T'12B.B-1 
118.4 
1213 
181.6 
1183 1173 
1183 1173 

592.0. 596.0, untraded. Salas: 4ft 
LONDON NEW ZEALAND CROSS. 

BRS3S—Close (In order: buyer, seller, 
business). New Zealand cents par kg. 
Aug 447, 449, 449; Oct 448. 447. 448; 
Dec 446. 447, 447-446: Jan 446. 448. 
447; March 54, 466, 456-455: May 483, 
465, 4S4; Aug 477, 478. 478-477; Oct 

125.B-[U4j£VjfiO> Arn' <79. 480-479. Sales: 7B. 
,118.5-117 .B 

1213-121.0 
118.0-117. B 

NEW YORK SILVBI 5300 troy oa. canto/tray ox 

AUMIMUM 40300 lb. cawt»/lb 
Clow Kmh 

Salas: 105 (107) lots of 50 carcases 
3.250 kilos. 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
trade at £1.017, 17.50, three months 
£1334. 34-50. 35. Cathodes: Cash 
£1,021, three months £1,030. Kerb: 
Higher Grade: Three mendis £1.034-50. 
34, 33, Afternoon: Higher Grade: 
Three months £1,034.50, 35, 35.90. 3ft 
38.50, 38. 38.50. Karin Higher Grads: 
Three months £1.037, 37.50. 38. 38.5Q, 
39. 40. 4030. 41, 4ft Turnover: 25.375 
tonnes. U.S. Producers: 69-72 cents 
per pound. 

LME—Silver (2.000 ox contract): Cash 
GOOp (882p); three months 878.75p 
(877.5p), Turnover; 0 (0). 

Turnover: 206 (77) lots of 10300'ox. 
Morning: Large three months 674.0, 

POTATOES 
May slipped In small volume, sxplr- 

Ing at noon at £23230. New crop 
733. Kerb: three months large 672.5! closing slightly 
Afternoon: large three months 570.0. afadiy1 with small gains, reports Coley 
78.0, 783. Kerb: largo three months *na Marp*r' 
8783, 803. '  iYaatortfy‘1  '« Prevfotw 

Month I (dose t olose 

TIN 

COCOA 
isy-j 1 •» 

morning on dealer covering in nearby Feb >-•) 82.30 
July. Mixed long liquidation and stop- April.— 9430 
teas sailing emerged in lata trade >J a May—I 10430 
technical reaction to an overbought 
market. Fuelled by a fen In New York, 
prices declined sharply. 

Bus! net 
Done 

50 j 
DO 

nu-oftB 
72.70 7T.70.71ja 
8130 51A041JO 
92.70 94368UD 

10330 l —. 

Sales: 198 (377) lots of 40 tonnes. 

COCOA 

Tin—Morning: Standard: Cash £3.105, 
three months £9,035, 31, 30. High 
Grade: Three months £8.140, 3 6. 30. 
Kerb: Standard: Cash £9,100. High 
Grade: Cash £9,130. Afternoon: 
StanSard; Hires months £9.035. 40, 41. 
42. Kerb: Standard: Three months 
£3.040, 35, Turnover: 1,396 tonnes. 

May. 
July.  
Sept—...— 
Dec- — 
March.  
May   
July. — 

Yastn may's 
Ctose + or 

£ per tonne 

EQBB-89 1—14.0 
9067-60 -5.0 
1860-69 -■93.6 
1798-00 -973 
1797-01 -873 
1796-08 —Z4.5j 

RUBBER 
Business 

Dona 

312349 

INDICES 

June 
July 
Aug 
Sept 
Doc 
Jon 

FINANCIAL TIMES 

Hay^MayS&.M'th s^ohraerago 

May 
July 
Sept 

■2.68 
63.25 
83.75 
6420 
65.00 
66.10 
67.10 
66.10 
69.10 
70.10 

6220 
Low 

62-20 
62-40 

Prme 
62-55 
63.15 

63.66 S3AB 54.05 
— 65-40 
— 68 JW 
— 66.90 
— 6730 
— 88.90 
— 8930 

314-88 1817,17 I 31031 I 664.64 
(Base JulyT '52-100} ~ 

REUTERS 

jM«y SoinrfiT epoiYearago 

1974312014.61 19112,8 11823.3 
(Bases September 18 1831—100} 

MOODY’S 
May 3d;Msy 29 Mftfi ago fYearago 

COCOA 10 frames, 9/tonaae 
Latest High Low 

July 2818 2690 2611 2070 
Sept 2640 2700 2635 2688 
Deo 2446 2529 2445 2531 
March 2418 2460 2410 2698 
May 2475 — 248$ 
July 209 — — 2465 
COFFEE •*C~ 37300 lb. eents/lb 

Close High Low Prev 
June 928.1 930.0 930.0 003 
July S34.0 9423 9203 9253 
August 9*3.8 — 934.1 
Sept 953.6 981.0 9403 M43 
Dec 963.5 9903 9703 9743 
Jan 994.0 — 90(3 
USsiroh 10153 IE30 _ ■*&«• 
July 10603 1OSB.0 10G6.0 10613 
Sept 1068.6 10733 1073.0 1075.1 

W ’miA 
cants/lb 

Ctose High Low Pmt 
July 538 5.70 5.75 
Sept 6.14 5.97 mLj 
Oct 835 6.16 ■itn 
Jan 636 630 8.77 Bn 
March 735 7.51 731 738 
May 7.71 ■S71 737 731 
Jury 830 iV y. 736 738 
Sept 836 830 -8.19 
Oct 8.47 838 830 130 

July 

Ss* Dec 
March 

10733! 107831 1068.7 | 1053.8 
(Bess: December 31 1974—100) 

  DOW JONES 
Dow 

July 
Sept 

Ciotfi Wgh Lew 
14436 45.00 43.60 
1443S 4536 4330 
14437 4636 4330 
14330 4430 4236 
14235 42.76 41.75 
141.63’ 4230 4130 
141.50 4136 4135 

Pm CHICAGO 
4E.06 43.40 44 pg UWE CATTLE 40,000 lb, ennis/fe 

44.W 
44.04 
44.00 

-75 
COPPBt 25306 lb. tawif/fc 

Jonesj *aoy 

Spot 
Flit's 14O30(14(L74jl39'72ll4fi39 

(Base: December 31 1974-100) 

2062-54 
1896-61 
1855-96 
1825-16 
1825-16 

FUTURES—Close (buyer, seller, busi- 
ness). R8S No 1. £ per tonne. July 
682, 885. nil: Aug 685, 696, nil; Sept 
885. 705, nil; Oct 7TO.. 71ft nil; Nov 
721, 723. 723: Dec 731. 734. 734: Jsn 
735. 74ft 743: Fab 746, 752. nil; March .  
763. 78ft nil: July-Sept'684. 695, 634; MEAT/FISH 
Oct-Dee 724. 725, 725: J»n-March 763. 1' * 
754, 761-750. Sahra: 8 (34) lata of 5 
tonnes, 38 (—) lots of 15 tonnes. 

May I Month. Year 
99 f *90 ego 

141.701142.07!l40.75jl45,B3 
-.791 

Satej: 6.697 (5390) Iota of 10 tonnes. 
ICCO indicator prlcaa U.S. cams 

per pound). Dally prices tor May 31: 
122.54 (123.66); five-day average for 
June 1: 123.70 (12331). 

MEAT COMMISSION—A vara go tat- 
  — . , —  — stock, prices at repraoentative markets, 
...PHYSICALS — The London market 106.98p per kg ter (-+235). 

Close Mffil 
June 6336 6338 
July 6335 8430 
August 64.54 

6635 95.56 
Dec 67.46 87.60 
Jen 66.15 
March 89.55 6930 
May 7036 70.66 
July 7230 72.10 
Sept 7330 7X60 

Low 
63.25 
6335 

Free 

Close Htah Low 
June 6432 6630 64.00 65.17 
Aug 82.60 63.1® 8235 6236 
Oct 02.15 6230 62.10 8232 
Deo 63.75 6435 63.70 84.07 
Feb 6437 6435 64.00 6*37 
April 6436 6530 6430 66.10 

83 n UVE H0BS 30-600 «». cawte/lb 

64.70 
6830 

6930 
7030 
72.10 
73J50 

COTTON BftOOD ft>. cunts/B> 

opened easier, attracted little Irrwreat ?
B
TS!

I
.
W,,

-J
B3

J
56P P«r kg ear dew July 

3V throughout the day and closed dull. {“<■*). G8—Pigs 8933p per kg Iw Oct 
fal reports Lewis and Peat. Closing prices 1 Dae 

(buyers): spot 66.25p (B730p); July . °AR.DBI' Prices for the j Man* 

COFFEE 
'72.OOp (73.COp); Augusi 72.75p bu|k of praduca. In surfing par package I May 

LEAD 

LEAD 

gMh -j, 
3 montha) 
Sett) amt 

e-tn. |+ orj 
Official — 

£ i £ 
S1B.R-20 1-11 , 

320-1 K.7B^ 
620 pfl 

p.m. + or 
Unofficial! —t 

i £ £ 
315JB l-S.75 
818-9 j-735 

Lead—Morning: Cash £321.5ft 2ft 
tinea months £321, 213a 21, 2030. 
Kerb: Three months £319. 19.50. 19. 
Afnmean: Three months £319, 20, 21, 
20.5Q, 20 19. Kerb; Three months 
£319, 2ft 2030, 21, 2ft 21.60. Turn- 
over: 30.SO tonnea. TT-S. Spot: 25-29 
cants per pound. 

During a quiet opening futuraa 
traded E5-E15 ataedler, report! Drexel 
Burnham Lambert. Strong buying In 
July pushed values up further before 
trade and commission house resistance 
Influenced a retreat of £10-£15. Gains 
were extended slightly in ths afternoon 
but se commission house soiling 
emerged prlcaa declined in light 
volume. Profit-taking lifted values off 
the daily Iowa during the final run. 

(73.75p). The Kuals Lumpur June fob 
price for RSS No 1 was 2113 (218.5) 
canu e kg and for SMR 20 wsa 2073 
(2103). 

SOYABEAN MEAL 
The market opened unchanged In 

thin trade, reports T. G. Roddick. 
During the afternoon snllera emerged 
and with buyare reluctant to pay the 
prices oflsrad ths market dropped. 

unless otherwise stated.-BigBsh pnih 
pound. Bromley 

’yw-IO.OOi Winston 
22.00-24,00. Peons—Par pound. Can- 

° Strawbenfes -Vib 
Vttr .0303.70, Potttoee 

Wh'«» Edvrarde 7.20-730. 
Bakers 8.60-8.50; Isle of Wight pari 
pound 030. Mustwooma- Per pound, 

.open 0353,70, dosed 0.75-0.90. 
Lattuoe—Par tray round 0-80-132. Cos 

Close Kk»ti Low 
July 84.82 95.17 84.50 
Oct 8035 8036 •031 
Dec 77.08 77.75 7735 
Merab 76.15 78.75 7830 
May 7830 
July 78.71 79.SC 79^. 
Oct 78.60 

64.15 Ctose Hindi Low Prev 
6435 June 51.60 5235 5136 62.10 
6536 July 5637 5632 6537 6637 
67.60 Aug 5635 5735 5630 5835 
6830 Oct 55.45 5530 6537 5537 
6965 Dec 6532 5630 5630 55.07 
7136 Feb 56.12 5630 6532 5639 
7230 April 5130 62-00 5135 51.75 
73.60 June 5432 5430 5432 5437 

July 54.70 54.70 5435 5*36 

9436 
91.14 
7739 
7828 
79 90 
79.41 
77.30 

CRUDE OIL (LIGHT) 
gallons. 8/bansla 

42.000 U3. PORK BELLIES 38.000 lb. came/lb 

COFFEE 

ZINC 

M«y 
July—— 
sept  
Nov  
January...,. 
March 
May. 1 

9353-86 
8326-99 
9341-49 
89643D 
916031 
2100-06 

+ or 

+ 1031 
+6.6 
+ 16.6^ 
+83 
+ 3.0 

1.6 

ZING 
; aun. 
j Official 

fof p,m. +or 
Unofficial. —t 

; £ £ £ | £ 
Cash—„ i 77830 +3 786-90 1+2,6 
* montit | 6863 -6 986JW —1.7B 
Sattlem' >—3 

SatesT4.044 (3.962) lots ol 

Business 
Done 

jYestriay's , + or 
l close . — 

'BtSrieM 
Done 

June..... 

1 £ 
| per tonne 
| lM.6«-5B.Iia UuJ 234fr2U 

2380-41 
8366-14 
2368JW 
2285-60 
9188-70 
8110-00 

-.    y-.~ g W1 5 lonnM* _ - -w 
ICO Indicator prices (U.S. cents per 0 (0) lots of 20 tonnes, 

pound) fob May 29. Comp, daily 1979 CM/%.D 
,nw.48): 15-day average 14931 SUGAR 

(148-61). 

August  
October..... 
Dec  
Feb   
tor  
June-.- - 

157.60-67.IWN 
mi 11111111 m M 

15696-60.001+0J 

15396-64,50}—13W — 
15690-67901—0^6 1B696 

Latest 
July 9037 
August 3038 
Sept - 90.97 
Oot 3037 

dozen 130-2.00:' Wobble ~230; Iceberg ( pec 
12s 8.00. 15s 7.00. Ontane—Per 5CH3 1 - 
1230-1430. Beetroots—28-lb round 
2-80-3. CO. Carrots—28-lb 330-3.50. 

190-130. Hlspl 
90-ib 230-2.50, Prime boxes 3 00-3.20, 
Lsska—Per pound 0.1 BJMfi. Toraetaw 
—Tray 12-Ip 4.28-430. Cueumbera— 
Tray 2.80330. CauHfiowera—Dozen, 
Kant 330394L' Lincoln 2303.20. 
Spring Onions—Bunch 0.09-0.1Q. 

KUta 
2037 

3033 
mao 
30.90 
3030 

Leer 
30.711 
3034 
3035 
3037 
3637 

3034 — 

3031 
3038 
3023 
3*136 
3036 
30 SR 

— 3032 

Sales: 18 (34) lots of 100 tonnes: 
<?■» per pound 1.00-1.90. Celery-630- 
590. Water Cress—20s 2.00-230, Ice 

1.00-1.10 
Imported produce: Sateumae- 

J MSun^M^^ihr.,;. 9™**—*W*l 530330: Morocc-m tonne 

Feb 
Merab 

nn 
3033 

3033 
3033 

3033 
30 83 

30.79 
30.79 

GOtD 100 tray oz. 1/troy ox 

Ctose Mob Low Hr if. 
Jiare M66 3883 3333 few.fi 
July aan.i 3*1.0 3*7 a 3380 
August 3933 MS' Mft* 3913 
Oct 401.7 4033 389.0 RMS 
Sec . 410*. «ftS 4073 4064 
Fab 4163 4903 4i6 n 4173 
April &HX 479 3 4353 438.4 
June 4273 4363 426 2 4S6.1 
Almost 4*73 4473 4473 4463 
Oct 4573 SSX.fi *5.5 455 2 
Dec 468.4 470,0 4683 4669 
Feb 476.7 — — 477Jt 
April *63.1 . - — 487.7 

July 
Aug 
Feb 
Merab 
May 
** Aug 

Ctoee 
0630 
64.15 
74.07 
73.30 
74.65 
79.00 
7430 

Hieh 
6530 
64-20 
74.45 
7330 
7435 
7J.35 
7*30 

Low 
6430 
6230 
73.00 
7230 
7330 
7435 
7330 

Prev 
■ 0ft 12 
*330 
7430 
7X32 
7435 
7636 

.7430 
SOYABEANS 5300 bu 
cents/60tb-buahal 

min. 

Ctoee Htah Prev 
July 8473 8683 ■463 6*63 
Aug •433 8633 842.0 e«)3 
Sept 7863 7983 7863 79X2 
Nov . 7453 755.0 7423 74*3 
Jen 7B4JI 7BS3 7533 7553 
March 700.6 7763 7843 TOM 
Mey 7773 7843 773.0 7753 
July 781.4 7793 

SOYABEAN BffiAL TOO tons, 5/tarj 

Bualnes. don^Wumt, Ju^ 129.85- ttfUISS 
Zinc—Morning: Cash £780, three 

months £587. 8ft 87. Kerb: Three 
months £887. Afternoon: Three months 
£587. 8730, 8ft 8ft 87, 8ft 8830. 
Kerb; Three montits £688. 87 8ft 87. 
Turnover: 40.250 tonnea. U.S. Prime 
Western: 52.7533.76 cents per pound. 

HEATING OIL- 42JM0 
cents/U.8. gafforts 

U.S. pattens. 

March 

ALUMINIUM 

Alumln'm un. 
Official 

+ or 

~ Ulwffioia|l^r 

Spot...... 
£ £ £ 1 £ 

944-3 -84.6 949-50 -15 
3 months 950-60 963,6-4 -l?,7 

Jan 11436-435, 
Sales: 145 Iota o       

S^JS7^7-60- N0* 110.00-1030, Jan 113.7M9S, March 118.4M30, Sales: 
ICC lots of 100 tonnes. 

July wheat remained in a 25p range, 
satadyfrig on physical demand and 
dosing at die day’a highs. New crop* 
morad slightly steadier on shipper 
buying but eased for the rest of the 
day on hedge selling to clou at the 
Iowa, reports Muirpaca. 

iiTioSftS: Z-ro- M 7-00. 1*'e^ia 1M 
later recovered, report# C. Czemikow. 

WHEAT BARLEY 

tog .....}IH9ft«M16fte63BJnj1S7903E.M 
OCt. — 15l|334A5 ie590M3Ul«90-H90     VIWW, w a _. 

2SS tw5'2*SS]21-S2M ]Z?,S-S^2 * w 5.75. & 5,00: u.s.; Dink 

Italian:. Bloods 43033a   
Italian; carton 4.00-4.50; Span [a: E-ka 
130-130: 15-kg 4.40-5.00; Jaffa: 1B-ke 
4.80-5.85: Ourapsn: iB-kg 6.00-7.50. 
Grapefruit—Cyprue: 32 430-4.50. 40 
4303.50. 48 4.80; Jaffa: 20-kg 27 430. 
32 53Q. 38 5.85. 40 5-65. 48 5.7ft 56 
530. 64 5.60: IB-kg Jaffa Royal 27 440.. 
32 4.60, 38 430. 40 530. 48 5.10L 56 
5.20; Outspan: 32 5.30, 36 6.3ft 40 5JO. 

Latest Mph Low 
Jma *1 J® R1JB ssa.no ■081 
Judy 81.70 81 SO *1 JS ■133 
touust 8265 Rum SUM 
Sept 81.70 ■UK B2.RQ RSiS 
OCt MM: M.6E 84 EO ■4 20 
mv 8535 85.00 8635 85 40 
Bee . «6J« M.M 86.91 88 00 
Jen 88 70 86.70 88.70 ■8 40 
Fob 87 on —r ■ajto 
March 83.50 — • — 8335 

My 

Sept 
Oct 
Dae 
Jan 

ORANGE JUICE 15.000 lb. eents/lb 

Mar..».jlSD.2B.9AEa 13ft40-90.00j1819ft«830 -—    187.4B-SBJB 
Yesterd'ysl + or YeatertTsl + or *"*7 -...j1W^ B7.B0hM.0fi-97 Jfl 157.45 

Mnth dose 1 - close - tog-.... j|BS3MB.8a2M.BM6j» 35435 
    !  OctIf IB90-14.09^1130-16.881 - 

17.00. Kumquais—Brazilian: box 5.00- 
6.00. 

July— 

57, 6ft 57.50. 58. 5690, 9. Kerb: Three 
months £960. 61, 62 83. Afternoon: 
Three months 063. 84, 63. 62.60. 63, 
64, 65. 64,50, 64. Kerb: Three months 
063. 63.60. 64. 6490. 65. Turnover: 
26.760 tonnes. 

Jan —, 
MW- 

199.66 :+036 - Ssles: No fi 1.886 (1,733) fete of 50 
Aluminium—Morning: Thtaa months SsptJ 10835 ’- 4J.95, 107.35 '—095 . . .. 

£960. 59. 5ft 57. 6ft 55. 55.50. 50.50, Nov-P. 111.00 ;-09fl. 110.50 !-0J» ddivary gn» for 
JJS-iS “2-32: ll3-Aa :-OJH 116.70 j—3^ 116.00 ^—0.20 

HGCA — Locational ex-farm spot 
Prices. Feed barley: S. East 120.10. 
S. West 120.70. W. Mida 12! 3ft N. 

granulated basis sugar was £21230 
(£212.50) a tonne for export. 

International Sugar Agreement— 
(U.S. cants per pound fob and stowed 
Caribbean ports). Prices to May 30: 
Dally price 5.63 (5.60); 15-day average 
5.57 (5.56). 

8MITHFIELD—Pence per pound. Beef I Jan 
—Scotch killed sides 80.0 to 66.0. 
English lore quarter# 54.0 to 58.0. Veal 
—Dutch hinds and ends 1213 to 1263. 
Lamb—English- small (new season) 
74.0 to 80.0, medium (new season) 
72.0 to 78.ft heavy (nsw eessan) TOO 
to 72.0: imported: New Zealand PL 
(new sessan) 67.S to 68.8. Pork— 
English, under 1001b 633 to 61.0, 100- 
1201b 68.0 to 69.6, 120-l«Hb 60.0 to 
59.0. 

Ctose Htah ’oe Pnw 
July 181.55 9130 72.60 BOSS 
Sept 190.1Q ■035 77 50 80 00 
Nov 178JB6 7R 95 77.10 78.15 
Jen 170.00 79.05 72.00 79 40 
Merab . 178.95 79 00 7830 79 00 
Sept 179 JO 78.50 78.26 7830 
PLATINUM 50 troy oz. S/troy oz 

Close 
36 A3 
3536 
34,15 
31.18 
29-33 
28.05 
2830 

Utah 
37.70 

34.76 
3135 
2935 
2995 
29.10 

lew 
36.75 
3630 
34.10 
31.15 
2930 

Prev 
3738 
XJO 
34.87 
3130 
29-90 

28 AS —. 

29.00 2950 
2830 29-20 

— 29.18 
— • 29.18 

«mts/«Jlb-bush#I 

Clew High Low 
-June • fen.8 — 
Juhr 3Q7i mg MIJ 
oet 4073 . 409.6 4093 
Jan 417 0 4T7 ft 4183 
April 4N3 4253 428.0 
July 435.7 — . — — 493.9 

. . Hteh low Prev 
Kf-0 363.6 356.0 38X4 

Sefrt 380Jt 3073 360.0 3873 
D« 8763 3833 37S3 3833 
Mareb 38ft2 3933 388.0 3943 

390.4 396.0 3803 3873 
JlJSl J. 3780 *2^ 378-0 383,0 
«f£0T,H,,CES — Chl«»s® loose lard 

ana s ^ “nt* per-pound. New 408 3 York tin 579.87,0 (579.0-86.0) cents 

25! .• -Ho»*y ond Herman New ^4 4 York silver bullion 821.Q (915.0) - cents 
***** per trey «. * 

bnw 

Close Htah 
Ariy 3503 854Jt 3483 3534 
Sept 3253 3292 3253 3283 " 
Dec 303.0 306J! 3033 3053 
Merab 312.2 3143 3123 3134 
May 3163 3193 310J1 3173 •* 
July 3183 3203 3183 *» 3 •1 

July 
Clam Htah 
1953 200.9 9U 200-1 l*. 

Aug 7973 203.0 197 JS • 202-2 
Start 196J w 190.7 
Oct U»J rms mo m* 
Deo 1823 1663 190J5 12U - . 

Jan 19« 190,1 IW 192.7 
March 
May 

195.7 
198 J) 

MBJ» 194 JO IBM 
1WJ 

"^Alf 

, c 
V. 
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CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES ^—..FINANCIAL FUTURES — 

Dollar drifts in quiet trade Prices mixed 
Tbe doOu- fell slightly in very 

quiet foreign exchange trading, 
with many Continental centres 
dosed for Ascension Day. The 
threat.-to world oil supplies 
caused by the attacks on shipping 
in the Golf lent some support 
to the.Ua. currency, bat in the 
absence of. any new factors the 
dollar tended to drift slightly. 
This was generally a reflection 
of fears about the debt position 
of third world countries follow- 
ing Bolivia's temporary suspen- 
sion of Its foreign debt payments 
and continuing disappointment 
at another' record U.S. trade 
deficit in ApriL On the other 
band. Federal funds remained. 
Srm. Jn New York, and the 
Federal Reserve added liquidity 
to th* banking system when 
overnight rate was 10(2 per cent 

The dollar eased to DM 2.7320 
from DM 3.7340 against the 
P-marfc; FFr&3875 from 
FFr85975 against the French 
franc; and SwFr 2.26 from 
SwFr 25815 in terms of the 
Swiss franc, bat improved to 
Y23155 from Y23L40 against the 
yen. On Bank of England figures 
the dollar's index was unchanged 
at DIA 

STERUNG — Trading range 
against the dollar in 1984 is 
1.4940 to 15805. April avenge 
14226, ' Trade-weighted index 
794, unchanged from noon and 
the opening, compared with 79.5 
an 'Wednesday, and 83JL six 
months ago. 

Sterling traded quietly, 
improving slightly against the 
dollar after a weak start; but 
closing lower against Continental 
currencies. The pound .showed 
little reaction to reports of 
renewed talks aimed at settling 
the coal strike or to another 
attack by Iraq on a tanker in 
the- GulL Speculation about a 
further rise m London bank base 
rates in the very near future 
has also had minimal impact go 
far. Sterling opened at $1-3835- 
15845, and after trading in a 
narrow range of SI 5825-L3900 
closed at 515850-15880. a rise of 
5 points on the day. The pound 
also improved to Y321 from 
Y320.75, but fell to DM3.7875 
from DM3.79; FFrU.62 from 
FFr 1L6273; and SwFr 35323 
from SwFr 34350. 

ITALIAN MBA — Trading 

range against the dollar in 1984 
is 1,728.75 to L59L00. April 
average 1535.0. Trade-weighted 
index 485 against 495 six months 
ago. 

The lira was firm against most 
major currencies at the Milan 
fixing, one of the few to take 
place In Europe yesterday. The 
Bank of Italy bought dollars and 
D-marks as both currencies lost 
ground slightly to the lira. The 
central bank purchased $745m of 
tiie $18m traded officially as the 
dollar declined to Ll,689.60 from 
Ll.689.75. and DU 37m of the 
DM 44.5m as the D-mark fell to 
L61755 from L61&25. The 
guilder weakened to L54&25 from 
L548-85, and the French franc to 
L20L24 from L20L30. Outside 
the EMS sterling Improved to 
L2540 from L2336-90, hut the 
Swiss franc fell to L748.05 from 

EMS EUROPEAN CURRENCY UNIT RATES 

Belgian Franc ... 
Danish Krona 
German D-Mark 
French Franc M 
Dutch Guilder 
I rich Punt ..... 
Italian Lire  

CmMqr 
ECU amounts 

central against ECU 
rstss May 30 

44-9006 4S£BM 
8.14104 8J1E69 
&2«1M 2.23562 
8*7458 8.B583S 
2.B2SSS 2J2019 
0.72569 0.729214 
140X49 1388.13 

% change 
from *4 chunfl ■ 

central adiustsd for Dhreegeocs 
rata dOrergence limit % 

+1.61 +1.45 ±1.5447 
+032 +048 ±1.64S 
-0 JB -0.34 ±14642 
-0.2* -030 ±14062 
-0JZ3 -0.29 ±14904 
+049 +043 ±1.8889 
-145 -14S ±4.1505 

Changes are (or ECU, therefore positive change denotes a 
week currency- Adjustment calculated by Financial Timas. 

L748.60 and the Japanese yen to 
L75B3 from L7505. 

JAPANESE YEN — Trading 
range against the dollar in 1984 
is 23450 to 223.10. April aver- 
age 22503, Trade-weighted index 
158.0 against 1555 six months 
ago. 

The yen improved against the 
dollar in quiet Tokyo trading, 
with the U5. currency falling 
to Y23L63 from Y23158. It 
opened at the day’s low «.f 
Y23155, and touched a peak of 
Y231.65. The end of the month 
made trading slow, while many 
dealers were in Belgrade for a 
foreign exchange conference. 
The gradnal improvement of the 
U5. currency daring the day, 
reflecting a finning of U.S. 
interest rates, but was limited 
because of concern about the 
Bolivian decision to suspend 
foreign debt payments and by 
the fourth consecutive record 
monthly U.S. trade deficit in 
April. Japanese commercial 
demand for dollars is expected 
to keep the currency firm at the 
start of the new month. The 
D-mark was firm, rising to Y84-64 
from Y84.45. 

£ in New York (latest) 

> May 31 Fray, trios* 

Spot 18(4866^865 <8148454866 
1 month *044-0.87 die lo.2too.3l dl« 
5 montn. 0.66-0.70 dto {0.784)40 dts 

18 month* 3.30-5.40 dl» 440347 cfls 

£ forward ms* are quotad la U.8. 
coots discount. 

Eurodollars and gilts were 
firm on the London International 
Financial Futures Exchange 
yesterday, bat short-term ster- 
ling deposits and the stock, index 
weakened on expectations of an- 
other increase in London bank 
base rates, and farther sharp 
falls at one time in equities. 

September Eurodollars opened 
at 86.70, the low of the day but 
gained ground on news of a 
larger than expected fall in 
April 115. factory orders, and a 
rise of 05 per cent in UJS. lead- 
ing indicators against an antici- 
pated figure of about 0.8 per 
cent Sentiment was also helped 
by an early technical rally in 
the U.S. bond market after the 
previous night’s weakness, and 
by a better than feared result to 
the U5. Treasury five-year note 
auction. These factors pushed 
the September contract to a dos- 
ing level of 8657, close to the 
day’s peak of 8658, and com- 
pared with the previous finish of 
86.78. 

Gilt futures were supported by 

LONDON 
THRS-MONTH EURODOLLAR Sim 
point* »r ioo% 

Ckm Hfoh |ow Prow 
Jana 8845 8845 88.27 88.31 
Sapt 86 87 8648 88.70 88.78 
Doc 86.13 86.13 8S42 8647 

, March 85.71 86.71 8S49 86.65 
' Jana 8548 — — 8540 
Volume 4450 (5410) 
PrevkMia day's opan int 16,810 (TS.816) 
THREE-MONTH STERLING DEPOSIT 

a strong cash market and by the 
strong opening to the U.S, bom- 
market September delivery 
long term gilts opened at 10023 
and after touching a low of 
10021 closed at 101-30. compare*' 
with a high point of 101-22, ant 
the previous settlement of 
100-15. 

Three-month sterling deposits 
staged a late rally, encouraged 
by the firmer Eurodollar con- 
tract and the steady perform- 
ance of sterling on the foreign 
exchanges. The September con- 
tract opened weak at 8920, and 
fell to 89.10 as interest rates rose 
sharply on the London money 
market, before closing at 89J6 
against 89.25 on Wednesday. 

The stock index fell as equities 
suffered further losses in the 
cash market At one time the 
Financial Times industrial 
ordinary index was down 17.1 
bat recovered to close only 6.5 
lower, and this led'to a partial 
recovery in late trading on 
Liffe. 

FT-SE 100 INDEX £25 per toll btdax 
point  

Cl o*o High Low Prev 
June 101.75 10445 100. ES 102.35 
Sapt 101.10 10240 100.40 101.60 
Dec 102.10 K045 102.10 10240 
Volume 1445 (986) 
Previoua day's open tot 1418 (1.148) 

CHICAGO 
U.S. TREASURY BONDS (CBT>_8% 
SI00400 32nds of 100% 

Forward Trust 
DEPOSIT RATES 

Depositors Die advised that with effect from June 1st 1984 the following 
rates will apply to deposit accounts with Forward Trust limited. 

Notice of withdrawals: 7 days* 1 month 3 ITOMIIR 6 month* 12 months 

DcpogttorgrgAgOQ 8-25% &50% 8.75% 9.50% 9-7?ft 

‘Applies to roiling deposits only New deposits at 7 day notice are not accepted. 

# FORWARD TRUST GROUP 
A member oCMSdlandBank Group 

For further information apply to: Forward Trust Limited, Deposit Department1 

12 Caldxnpe Road, Birmingham B151Q2. Telephone; 021-454 5141. 

Legal Notices 

No. 002409 of 1684 
IN THE HIGH COURT OF JUSTICE 

CHANCERY DIVISION 
R«: YORKSHIRE TELEVISION 

HOLDINGS plu 
AND R*: THE COMPANIES ACT 1948 

NOTICE IS HERESY GIVEN that tha 
0>dar of tha High Couit of Justice 
(Chancery Division) dated the 21at day 
of May 1984 confirming the reduction 
of the capital of the above-named 
Company from £13.230.000 to £8,894,000 
and th* Mmutt approved by the Court 
showing with respect to the capital 
as altered tha several Particulars 
required by the above-named Act were 
registered by the Registrar of Com- 
panies on the 34th day of May 1984. I 

Dated thB 25th day of May 1984. 
LINKLATERS ft PAINES. 
Solicitors lo the Company. I 

BARCLAYS BANK 
Prime Account 

P.O. Box 125 

Northampton NN1 1SU 

Prime Account interest rate 

8.75% nominal 

9.04% APR 

BARCLAYS 

Barclay* Bank PLC Rag. No. 48839 
Reg. Office; 

54 Lombard St, London EC3P 3AH 

FINANCIAL TIMES 
PUBLISHED IN LONDON & FRANKFURT 

Read Office: IteFtaMdai 
(Uftwtan 8934871. Trio; 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

WORLD VALUE OF THE DOLLAR 
Bank of America NT & SA, Economies Department, London 

The Table below gives the rates of exchange for tha U.S. doflar against various They are not based on. and am not Intended to be mad aa a basis foe. 
currencies as of Wednesday. May 30. 1984. Thn Exchange rates listed are particular transactions. 
middl* rat** between baying and ashing rata* aa quoted between banka, unless Bank of America NT ft SA does not undertake to trade In all Salad foretga 
otherwise indicated. All currencies are quoted In foreign currency units par ana currencies, and neither Bank of America NT & SA nor tbs Financial Tiroes 
U4. doner except In carta In specified areas. AH rate* quoted are Indicative, assume responsibility for error*. 

Asian S (closing rates in Singapore): Short-term 10%-HM, per cent: seven days ICton-KPV per cent: one month 11V-11** per cent: three months 11®»-11»* per 
eann six months 124-12*. per cent: one year 13V13V per cent. Long-term Eurodollars two years 14-14%. per cane three years 14V14% per cene four years 14V 
18, p«r cent: five yea re l*%-14* per cent nominal closing rates. Short-term rates are call far U.S. banks and Japanese yen: two days* nodes. 

Bank of America. Economic* Dept.. E.M.E-A. London. 
Eurodollar Libor as of May 30 at 11.00 am 

Three months: 11% Six months: 12% 

ECU H8U8818138. SO HI ~SUS1.04153. 
Sibor as of May 30 at 11X0 am 

Three months: 11% Six months: 12% 

1 . VALUE OF | VALUE OF 
I COUNTRY CURRENCY DOLLAR 1 COUNTRY CURRENCY DOLLAR 

Sharp rise in London rates 
Interest rates rose sharply on 

the London money market 
yesterday and speculation 
increased that the clearing banks 
will soon increase their base 
lending rates. 

For the third time this week 
day-to-day credit conditions were 
very comfortable, reducing die 
Immediate pressure for higher 
interest rates, but market senti- 
ment was pointing strongly 
towards a rise in base rates 
within the next few days. 
The abundance of overnight 
funds has also kept the rate for 

UK clearing banks' base 
lending rate Ml per cent 

(since May 10 and 11) 

seven-day money down. It was 
quoted at a high point of only 
71 per cent on Wednesday, bat 
was offered yesterday at 8 per 
cent despite a considerable 
snrpftu of day-to-day liquidity. 
This reflected a growing feeling 
that money at such a level was 
cheap, and that changing credit 
conditions and higher base rates 
would push the sevon-day rate 
Vp sharply within the next week. 

.If base rates arc not increased 
In the meantime the next major 
event as far as the market is 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11.00 a.m. May 31) 

,l__ 3 reactfia U.S. riaHara    

bin ll M offer 11 

8 Booths U.S. doflara 

concerned will be publication of 
the mid-May money supply and 
bank lending figures next Tues- 
day, but before that a guide to 
sentiment will be revealed by 
the level of bids at today’s 
Treasury bill tender. 

The money supply figures are 
not expected to be good, and are 
now awaited with particular ner- 
vousness following the Chancel- 
lor of the Exchequer’s recent 

MONEY RATES 

speech to the Confederation of 
Britirii Industry suggesting 
strong growth in coming months. 

The important three-month 
interbank rate moved up to 9{ 
per cent from 9f per cent yester- 
day, and discount houses buying 
rates for three-month bank bills 
to 9}f per cent from 9* per 
cent. 

A surplus of £4G0m in the 
money market was initially fore- 

cast by the Bank of England, bul 
this was revised to £350m at 
noon, and to £S00m in the 
afternoon. 

Rjiu maturing in nffleigi hands, 
repayment of late assistance, and 
a take-up of Treasury bills 
drained £155m. but this was out- 
weighed by Exchequer trans- 
actions adding £520m to liquidity, 
and bank balances above target 
of £40m. 

Fr. Frarta 
Sp. Peseta BO. 70S 7 

23.7011 

Overnight 
One month 
Two months 
Three montf 
Six month*. 
Lombard  
Intervention 

.50-5.6 181fl 
66-6.80 | 12*-12rV 

B.BS-6.00 ; X21&-1214 
,6.10-629 ' 181,-12* 
j6.aoe.45 j I2i*-l2se 

i ili. 

6.08125 
CL2B128 

16%-IOTB 

16V163* 

6JB185 - 16la-16Tg 

7.95 lli«-llii. 
llfo-237* 22-1914 

— I 1814-1212 
12-1214 i 121*124, 
12-1214 124,-13 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Sterling 
Certificate 
uf deposit 

Local I j | EDglbio | Eligible Fine 
Interbank Authority»Company, Market Treasury Treasury Bank i Bank Trade 

deposits Deposits ■ Da posit* (Buy) (Sell) - (Buy) i (Sell) (Buy) 

Overnights i — | 
2 days notica...j — j — 
7 day* or.........; — i - 
7 days notice...! 1 £r*-8 
One month .( 9I«-8*B 

1 

Two months.... 9fo-99e j 9fs-®** 
Three month* ' ©7*958 i ,2? 
Six month*-... lpiy-lO1*! iosa-lOtt 
Nine month*... lOjfe lOJe ; 
One year - 1IQ^lOre i 

deposit* | Deposit* 

6U-7«4 ; eia-« 

Cameroun Rp~-— C.FA. Franc 
Canada ^—  Dollar 
Canary Is Sp. Peseta 
Cape Verde t* Escudo 
Cayman Is. — Dollar 
On. Africa Rep —. CJA. Franc 
Chad..—  - UFA. Franc 
Chile... Paso (O) 
China -.— Rsnmlniu Yuan 
Colombia Peso (O) 
Comoros  — CJA Frano 
Congo Pplo Rep^f OFA. Franc 
Costa Rica  Colon 
Cuba Paso 
Cyprus—Pound* 
Czechoslovakia^... Koruna (O) 
Oanmark Krone 
Djibouti Rp. or Franc 
Dominica   E. Caribbean 8 
Domln. Rep- | ^ 

i Sucre (O) 
Ecuador. ■< Suore(a) 

t Sueraib) 

Egypt   

El Salvador-.- 
Eqtl Guinea— 

I Pound *(Q) 
• l Pound* 
— Colon 
— Ekuele 

LpcaJAuth.i Local I Finance i 9Cert 8DR ..ECU 
(negotiable- Authority i House j of I Linked Linked 
• bonds i Deposits i Deposits Deposits Deposits Deposits 

One n>onth — i ~ 

fi«nw?th*^ IOS4-IO14 . - 101, 112^6.1148 luls-lOS, 

Efe-i ! = i » 4 !«HI iirTu* WiaA 
ThreS^ra.!.. - I JJ‘E j - j = j ” | “ 
Four year*...... - , » — 1 ! _ _ 
F«ve years  — 1 — i ~ * I 

ECGD Fixed Rate Export Flnanca Scheme IV: Average Rate of Interest 
period April 4 to May 1 198* (induaiva): 8334 par can:. Local auitorides 
:na l.nsnca houses oeven days' niriic*. oihsrs swan dnys fixed. Finance 
Houses Base Rata (published by tha Rnsnea Houses Asaocatren): 9% BW cant 
from June 1. 198*. London and Seotilsli Clearing Bank Rates for lending 9-8% per 
cam. London Depoaii Raw for ««"« ■» savon cfoire notice 5%-B per cant. 
Treasury Bills: Average tender rate of discount 8.903 per cent. Certiflcetee oj 
T« Dewjs.i (Senes 6). Deposit ef CIOO.OOO and aver held under one month 
S Mr cane one-three months 9% par cent three-six months Iff, peroMC ebt-nino 
-Mthfi aiM per cent: mnd-12 PWflihfl 11 p6r CBJt. Under £100^000 9 Mr c«nj 
SSS^ May 31. Ocposite held under Series 4-6 10 par cent. The row for all 
deposits withdrawn tor cash 7 ptt cant. 

| WJ 8» 
luls-lOS, j 85*-9* 

3 llfrillfc ■ 10l4~10* 

offer 12 i S 

The fixing rates are the arithmetic 
means, maided to the nearest one 
arateaadv at tha tod and offered rates 
for stem quoted by ere market to 
tore nfarenca banka at 11 *-"Jv 
WBihuiu day. Tha banks are ftotrimai 
Ufaatmnsw Bank, Bank of Tokyo, 
brascha Bank, Banqua Nationals da 
Plrla end Morgan Guaranty TrusL 

MONEY RATES 

NEW YORK (Lunrirti'me) 

Prime rata     12% 
Broker loan rata    n% 
Fad fund*        lOU* 
Fad funds at intsrvantion... UPa. 

Treasury 515s 
Om month     9.10 
Two month    9.60 
Three month     9.71 
Six momh      10.55 
One year     10.95 

Treasury Bonds 
Two year    99*u 
Three year     9B*H 
Four year      BS*hi 
Five year    W\a 
Seven year   93% 
10 year   95% 
30 year ...... ......... 96Sr 

Ethiopia BlmO) 

Faeroe IVd   Dan. krona 
Falkland ted... Found* 
FIJI    Dollar 
Finland Markka (4) 
Franca —Frano 
Fr. C'ty In Af OfJL Franc 
Fr, Qulana.-.^....... Franc 
Fr. Pao, Is'd ... C.F.P. Franc 
Gabon.   C.F.A. Frano 
Gambia—  Dalasi 
Germany <E) Ostmark (.0) 
Germany (W) Mark 
Ghana.     Cedi (5) 
Gibraltar   Pound* 
Greece  Drachma 
Greenland. Dan. Krone 

10.0* 
17B.B73 

2.70 
1,00 
3.00 

62.17 
88.60 
09-35 

1.4286 
1.1865 
2.BO 

307.50 
2.0535 

10.04 
1^03 
1,0565 
5,BOS 
8.5875 

419.375 
BJ5875 

192.50 
419.375 

3.6153 
2.7342 
2.7342 
35.00 
1.363 

108.25 
20.04 

Lao P*pls D. Rep^~ Kip 
Lebanon.     Found 
Lesotho    Loti 
Liberia—  Dollar 
Libya. —— Dinar 
Llccntenstfn.   Sw. Frano 
Luxembourg Lux. Frano 
Maoao. Pataca 
Madamiscar D. R_ Frano (8) 
Madeira   Port. Escudo 
Malawi   Kwaoba 
Malaysia Ringgit 

Maidive Is. { KSSh 
Mall Rp   - Frano 
Malta  - — Pound* 
Martinique— Franc 
Mauritania. Ouguiya 
Mauritius   — Rupee 

 {p£?«3 
Miquelon   Fr. Frano 
Monaco   Fr. Frano 
Mongolia. - Tugrik (O) 
Montserrat - E. Caribbean f 
Morocco.   Dirham 
Mozambique. Mettoa (8) 
Nam bis ,—... S A Jtand 
Nauru ls~- —... AusL Dollar 
Nepal - Rupee (B) 
Nether lands.- Guilder 
Noth Anfies Guilder 
New Zealand Dollar 
Nicaragua.— Cordoba 
Niger Rp..— C.F.A. Franc 
Nigeria    Naira 
Norway-  Krone 

Oman, Sultanate of Rial 

Pakistan.*-. - Rupee 
Panama Balboa 
Papua N.G—, Kina 
Paraguay—  Graunia IDKZO} 

86.00 
5.90 
1JB899 
1.00 
0.2B61 
2JB7B 

50.617 

8.1237 
S76.389 
140.45 

1.357S 
2.314 
3.93 
7.05 

83B.75 
2.2346 

8.3B78 
57.03 
13.10 

180.33 
162.91 

6.3B76 
B.3B7& 
3.3866 
2.70 

fl-SOT 
41.731 

1^895 
1.112 

18.10 
3.06 

1.80 
1.5458 

10.00 
419.37B 
0.7246 

7.785 

1.00 
0.B764 

240.00 

1.705 
1.00 

Taiwan^.  
Tanzania— — 
Thailand -  
Togo Rep     
Tonga la   
Trinidad ft Tobago 
Tunimia  
Turkey -    
Turks ft Caicos-  
Tuvalu    

Rupee 
Pound* 
Guilder 
Lilangeni 
Krone 
Frano 
Pound (O) 

. Dollar ID) • 
Shining 
Baht 
CJA Frano 

. Pa'anga 
• Dollar 
. Dinar 
.Lira 
.U.8.S 
. Aust. Dollar 

United Arab Emlr_ 
utd. Kingdom  
Upper Volta  
Uruguay 
USSR   
Vanuatu. — 
Vatican-  

Venezuela ....—| 

Vietnam.   
Virgin Is. Brit.  
Virgin is. U.S  

Yemen   
Yemen PDR.     
Yugoslavia—   

Zaire Rap   
Zambia    
Zimbabwe — 

Chilling (1st) 
Shilling (and) 
Dirham 
Pound Sterling" 
C.FJL Frano 
Peao 
Rouble 
Vatu 
Lira 
Bolivar (g) 
Bolivar ini (9) 
Bolivar in) 
Bofivar if) 
Dong (Oj 
u.s. a 
U3.I 

Rial 
Dinar 
Dinar 

Zaira 
Kwacha 
Dollar 

163.73 
28.15 

0.7692 J 
1.785 
1.8805 
8.0825 ' 
2J576 - 
3.925 . 

Z0.87 
12.50 
82.9BC 
419.375 
1.112 ■ 
2.409 
0.7633 

357.87 
1.00 
1.112 J 

080£5 | 
342^0 
3.6727 
1-383 : 

41B.37S * 
56.38 

0.7B06 ; 
101.966 

1600.86 
7.60 
4.30 • 

14.13 
14.18 
9.965 
1.00 
1.00 

6.30 
0.342S 

136.123 

36.6403 
1.6878 
1.1668 

nj. Net avsBsbEs. fm) Market re la. ■ U.S. deilsre per National Currency oulL (a) FIM market cenirel bank, (o) Official rata, (b) Frasmrkn tatsrbank. 
(c) CommsrolBl rate, (d) FrsamarkBL (a) Controlled, (I) Financial rata, (g) Preferential Rates (hi Non essantial imports. (1) Resung tourist nta. (1) 
Poland: Devalued 1st March by approx. 11.9%. (2) Madagaaean Official devaluation against French franc. March 21. (3) Dominican Republic: Fluiina 
Rate. (4) Finland: Markka revalued by 1 per cent March Z7. (5) Ghana: Official Cadi devaluation by approx. 14 per cent, March 28- (6) Bolivia: 
Official 7S per cent devaluation announced April 12. (7) Jamaica: April 12. twin weekly auction—rata sat by Central Bank. (8) Nepal; Ugy o Rud-_ 
afficially devalued by 2.17 per cent. (9) Venezuela: For debt* Incurred prior to February 1983. (10) Paraguay: Official devaluation to 240 Guarani from 1GO 
to the Dollar. May 22. For further Information please contact your local branch el the Bank of America. 
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INTTRNATIONAL BANK FOR RECONSTRUCTION 

AND DEVELOPMENT 

$250^000)000 

VJS. Dollar Floating Rate Notea Doe February 1994 

For the interest period 
31st May, 1984 to 31st August, 1984 

the Notes will carry an interest rate of 10.43% per 
annum with a coupon amount of $266.54 per 

$10£00 Note, payable on 31st August, 1984. 

Bankers Trust Company, London 
Fiscal Agent 

BCCI FINANCE N.V. 
U.S. $50,000,000 

Guaranteed Floating Rate Notes doe 1990 

Notice is hereby given pursuant to the 
Terms and Conditions of the Notes that for 

the six months from 
June 1. 1984 to December 3. 1964 

the Notes will bear an interest rate of 
12%% per annum 

with a coupon amount of US$655.21 

London & Continental Bankers Limited 
Agent Bank 

INTERNATIONAL CAPITAL MARKETS 

Spain in 
$500m 
Eurocredit 
By Peter Montagnon In London 

SPAIN IS raising $50Qnj in the Eu- 
romarkets through a 10-year revolv- 
ing underwriting facility launched 
yesterday through Merrill Lynch. 

Part of the proceeds is to be used 
to prepay existing borrowings. 
Spain has achieved much finer 
terms on this deal than those to 
which it has been accustomed in 
the Eurocredit market 

The facility will bear underwrit- 
ing fees starting at ft per cent for 

the first three years, rising to 0.15 
per cent for the next four and then 

to 0.175 per cent for the final three. 

The actual cash will be provided 
through the continuous sale of 
short-term paper at a yield of 0.13 
per cent over London Eurodollar 
rates. 

Direct comparison with pricing 
conditions in the Eurocredit market 
is very difficult because of the dif- 
ferent structure of this operation, 
but it will clearly be much cheaper 
than Spain's last major Eurocredit 
Signed last July, that deal was for 
S750m over eight years, bearing in- 

terest at ft per cent over Eurodol- 
lars or Vi point above U.S. prime. 

This will be Spain’s second major 
borrowing this year. In January it 
launched a S250m floating rate note 
with a margin of ft points. 

Merrill Lynch, which pioneered 
the revolving underwriting facility 
concept, is to be the sole lead man- 

ager and plating agent for the 
short-term paper. Its deal for Spain 

confirms yet again the growing 
trend in international banking mar- 

kets to finely priced but marketable 
debt transactions. 

Zero coupon bond 
for Australian bank 
BY OUR FINANCIAL STAFF 

BA AUSTRALIA, the merchant 

bank, has announced plans to 
launch the first-ever issue of zero 

coupon Australian Government 
bonds on June 8. 

The bank plans to offer AS27.6m 

(UJ5i2L5m) worth of bonds 
through its subsidiary BAmericai 

Investments. The bonds wifi be 
known as Discounted Investment in 

Negotiable Government Obliga- 
tions (Dingos), and will provide the 

same security as Commonwealth of 
Australia Treasury bonds with sub- 

stantial discounts and tax planning 
advantages. 

Mr Paul Espie, managing director 
of BA Australia, said the bonds are 

expected to appeal to institutions, 

public and private companies and 
individual Investors. He said that 

since the first zero coupon securi- 
ties were launched by Merrill 

Lynch in August 1982, more then 

UJS$27bn in similar securities had 
been sold in the U-S. 

The Ding os are created by sepa- 
rating the interest coupons from 
the bond certificates mid selling 

both individually at a substantial 

discount 

BA Australia is 64 per cent owned 
by Bank of America, 26 per cent by 
Kbeinwert Benson and 10 per cent 

by Dai-Ichi Kangyo Bank of Japan. 

Eurodollar bonds becalmed 
BY MARY ANN S1EGHART IN LONDON 

slipped during its first day’s trading 
to a discount of over 2 points, well 
outside its total fees. 

Swedish Export Credit has given 
up its place in this month's Samurai 

queue because of deteriorating mar- 
ket conditions. It was supposed to 
launch an issue this week or next 

A SHARP recovery in the New 
York bond market yesterday after- 
noon did little to help the Eurodol- 
lar market which found itself more 
or less becalmed with Continental 
investors and traders on holiday. 

The Bank of Scotland’s S50m 
deal, launched late on Wednesday, 
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All of these Securities have been offered outside the United States. 
This announcement appears as a matter of record only. 

New Issue / May, 1984 

U.S. $100,000,000 

Florida Federal Savings International Finance N.V. 

12%% Guaranteed Bonds Due May 15,1989 

___ Unconditionally guaranteed as to payment of principal and interest by 

Florida Federal Savings and Loan Association 
Guarantee to be collateralized by the pledge of United States Government securities, 

cash, or guaranteed mortgage-backed securities of the Government National 
Mortgage Association, the Federal National Mortgage Association, 

or the Federal Home Loan Mortgage Corporation. 

Salomon Brothers International Limited 

Banque Nationale de Paris 

Amro International Limited 

Commerzbank Aktiengesellscbaft 

Enskilda Securities 
Skandkunrieka Enricllda United 

Morgan Guaranty Ltd 

Societe G6n£rale 

Svenska Handelsbanken Group 

Union Bank of Switzerland (Securities) Limited 

Anemone Bank Nederland N.V. 

Kidder, Peabody International Limited 

Banque Bruxelles Lambert SA 

. Credit Suisse First Boston Limited 

Merrill Lynch Capital Markets 

Morgan Stanley International 

Sumitomo Finance International 

Swiss Bank Corporation International Limited 

S. G. Warburg & Co. Ltd. 

Julius Baer International Banca del Gottardo BankAmerica 
Limited laroilOTii DOTtain Gn* 

Bank Gutzwiller, Kurz, Bungener (Overseas) Bank Leu International Ltd Bank of Tokyo International Bankers Trust International 
United    ----- 
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Banque Paribas 
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Banque Worms Barclays Bank Group 
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CISC 
Urol ted 

Citicorp Capital Markets Group Continental Illinois Capital Markets Group 

Girozentrale und Bank der dsterreichischen Sparfcassen 
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Drexel Burnham Lambert 
mccrpcmted 

Hambros Bank Hill Samuel & Co. 
United United 

European Banking Company 
Limited 

The Hongkong Bank Group 

E. F. Hutton International Inc. IBJ International 
United 

Mitsubishi Finance International 
United 

. Kleinwort, Benson 
United 

Mitsui Finance Europe 
United 
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